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The Finances of Foreign States. 


No. I—THE FINANCES OF THE KINGDOM OF SARDINIA. 


Tue extensive and frequent operations of the Sardinian Govern- 
ment in the continental money markets during the last two years, 
as borrowers of considerable sums, have directed attention to the 
finances of that country. We have taken some pains to obtain 
from an authentic source an outline of the financial position of 
Sardinia (or, as it is very frequently called, of Piedmont), at the 
present moment. And it will be seen that the principal portion 
of the details which we now lay before our readers, are obtained 
from the official report of Sig. Simondi, the Sardinian “ Director- 
General of the Public Debt of the Kingdom,” laid before the 
Piedmontese Chamber, since the commencement of the present 
year (1850). 

According to the budget of Sig. Nigra, presented to the Sar- 
dinian Parliament on the 23rd August, 1849, the receipts of the 
financial year of 1850 are estimated to produce 83,868,161 lire: 
and adding to this sum certain miscellaneous and irregular sources 
of revenue, the total receipts of 1850 were valued at 90,773,446 
lire. 

According to the same authority, the expenditure of 1850 is 
fixed at 110,400,000 Jire. 

The deficit, therefore, in 1850, would stand thus :— 

Total receipts .. ee om .. lire 90,773,446 
Total expenses .. ae oe -» 110,400,000 


Deficit in 1850 o bs 19,626,554 


The capital of the debt is stated at 380,000,000 lire; and of 
this sum it is stated that 112,000,000 lire were in existence before 
the late war—74,000,000 lire have been contracted for the con- 


struction of railways—and 75,000,000 lire is the amount of the 
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indemnity granted to Austria by the Treaty of Milan of the 5th 
August, 1849. 

The population of the Sardinian territories in 1839 was esti- 
mated at 4,650,000 persons; and of this general total 524,000 
appertain to the island of Sardinia. 

The report of Sig. Simondi states in substance as follows :— 

The Sardinian public debt is divided into two categories: 
(I.) the Debt of the Ancient, and (II.) the Debt of the New 
Creation. 

The first (I.) is divided into the (1) debt perpetual, and (2) 
the debt redeemable; and on the 1st January, 1849, this first 
general division of the Debt—that is, the “ Ancient Creation,” 
exhibited an annual interest of 5,418,949 lire. But from this 
amount of yearly interest certain deductions have been made 
during 1849, to the extent of 82,556 lire of yearly interest ; so 
that, on Ist January, 1850, the actual pressure of the yearly 
charge of the Debt of the Ancient Creation was as follows :— 


1 Jan., 1849.—Yearly interest és sn lire 5,418,949 
Redeemed in 1849 .. 4 cS 82,556 


1 Jan., 1850—Actual charge. . se on -. 5,336,393 


This general total is composed in the following manner :— 


Annual Interest. 
Debt perpetual - aa es a lire 2,415,892 
Redeemable debt of 1819 acs as ee .. 1,183,754 
Ditto of 183] .. ne ‘ii -. 925,005 
State obligations of 1834 .. a wie -- 811,680 


5,336,393 

The whole of this sum of 5,336,393 lire of annual interest 
upon the “ Ancient” Debt is due to private persons or corpora- 
tions. But there is a further sum of 3,066,194 lire of annual 
interest on the “Ancient” Debt standing in the name of the 
* Sinking Fund” of the Sardinian Government. An arrangement 
of this kind is very common among the continental financiers, 
and arises from the confused and exploded practice of not cancel- 
ling at once the amounts of capital stock of the Debt purchased in 
the market by the Sinking Fund—in other words, the amount of 
Public Debt from time to time paid off by the Sardinian Govern- 
ment—but on the contrary, treating the Sinking Fund as a 
private person, and paying over the usual dividends to the credit 
of that fund. The same system prevails in France and has led to 
the most mischievous results. 

The fact is, therefore, that on the Ist January, 1850, of the 
yearly interest due upon the “Ancient ” Public Debt of Sardinia, 
the following portions were due :— 
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’ Yearly Interest. 
To private persons .. Pee = lire 5,336,393 
To Sinking Fund... ie “ .. 3,066,194 


Total ve ‘9 lire 8,402,587 


And the amount of yearly interest due to the Sinking Fund 
arose from the following descriptions of debt :— 
Yearly Interest. 
Redeemable Debt of 1829 sei i lire 1,682,940 
Ditto of 1831 7 me 4 574,934 
State obligations of 1834 ae Me mes 808,320 


lire 3,066,194 
(I1).—The Debt of the second general division, that of the New 
Creation, amounted at the commencement of 1850 to a total sum 
of 6,771,680 lire of yearly interest ; and was composed in the 
following manner :— 
Yearly Interest. 
Debt connected with the Loan opened by the royal decree of the 
7th September, 1848 - ne en ae we lire 2,391,039 
Do. law of 26th March, 1849 ae as oa “a ba 484,561 
Do. law of 12th June, 1849 , 3,100,000 


State obligations created by the special urgent law of 26th March, 
1849 oe 4 =< oc - 


796,080 


6,771,680 

In addition to the debts already enumerated, there is in exist- 
ence another debt created by the Sardiman government under 
rather peculiar circumstances. 

By the treaty of the 6th April, 1849, an indemnity of 60,000,000 
lire was stipulated to be paid by Sardinia to Austria for the 
expenses of the Italian campaigns terminated by the battle of 
Novara; and it was arranged that this indemnity should be paid 
in ten instalments of 6,000,000 lire each, and separated from 
each other by a period of two months—extending, therefore, 
over twenty months. As security for the due fulfilment of this 
part of the treaty, the Sardinian Government inscribed a debt of 
60,000,000 /ire on the great book of the Sardinian Debt; and 
placed the entire and completed documents connected with this 
inscription in the hands of the Austrian Government, with the 
understanding that the 60,000,000 /ire represented by the coupons 
should not bear interest; but that Austria should be at full 
liberty to negotiate such an amount of them in the market as 
would suffice to cover any defalcation that might take place in 
the due payment of the instalments claimed by Austria under 
the treaty of the 26th April, 1849. In point of fact, therefore, 
at the present time, the Sardinian Debt is nominally increased by 
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a capital sum of 60,000,000 lire, bearing 3,000,000 lire annual 
interest, pending the liquidation of the Debt due to Austria. 

The general summary, therefore, of the present condition of the 
Debt stands thus—confining our attention to the annual interest : 


Annual Interest 
lire. 


1.—Debi of “ Ancient” Creation .. ei a of asi 5,336,393 
II.—Ditto New Creation .. ica - i wa i 6,771,680 


Due to public ji ce a ee .. 12,108,073 
Add—the amount of Debt standing in name of Sinking Fund .. 3,066,194 
Add—Coupons hypothecated to Austria .. i +» 3,000,000 


Total annual interest bee és és lire 18,174,267 


The actual pressure therefore, in point of fact, upon the Sar- 
dinian finances of the annual interest of the Debt, is 12,108,073 
lire. The 3,066,194 lire due to the Sinking Fund, is a mere 
matter of transfer from one class of accounts to another. For 
example—the paymaster of the dividends hands over 3,066,194 
lire to the Sinking Fund; and the Sinking Fund lends 3,066,194 


to the Minister-of-War, or some other department of the Govern- 
ment. Ifa sum, or as it is called in France, a dotation of three 
million lire was appropriated yearly to the reduction of the 
Sardinian Debt, by the purchase of the stock of the Debt in the 
market, and the immediate cancelment of the amount of stock 
so purchased—then it is plain that the Sinking Fund would be 
a reality ; always supposing that new debts were not contracted 
at the same time that the o/d ones were being partly paid off. 

The whole of the Sardinian Debt bears an annual interest of 
five per cent. And the report of Sig. Simondi recommends, 
with great propriety, that immediate steps shall be taken to con- 
solidate the different portions of the Debt-—* Ancient” and “ New,” 
and of all dates of creation—into one general five per cent. stock, 
to which the Sinking Fund, and the resources at its disposal, shall 
equally apply. It is probable that this reform will be carried 
out. 

The sterling value of the lire, or lira, of Sardinia, is 7.82 pence. 
We have, therefore, the following equations, which will enable 
the reader to convert the preceding amounts of Sardinian cur- 
rency into sterling :— 

Sterling. 
1 lire equal .. sis ea ‘a 0 0 7.82 pence. 
30.69 ee a oe tn 2 
100 a . ee oe $8 5 2 


1,000 ews ee oe < mus 
3,069 ie. os ee oe - We 6 
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Guided by these figures, it will be convenient to present a 
summary of the financial condition of Sardinia at the present 
time, expressed in pounds sterling, by means of the following 
table :—— 


Financial Condition of Sardinia.—1st January, 1850. 
Lire. £ 
Revenue, 1850 oe -. 90,773,446 2,944,600 
Expenditure, 1850 ee .. 110,400,000 3,600,000 
Deficit, 1850 S .. 19,626,554 655,400 


Annual Interest of Debt due to 
public creditors ae .. 12,108,793 394,400 
Ditto, Sinking Fund... aS 3,066,194 99,900 


Capital of Public Debt due to 
public creditors (interest 5 
per cent. per annum)... .. 242,115,860 7,888,800 
Ditto, Smkmg Fund .. .. 61,323,880 2,000,000 
As the statement of Sig. Simondi includes only Ist January, 
1850, it of course does not refer to the creation of 80,000,000 
lire of debt, equal to 4,000,000 lire of annual interest, by the 
Sardinian Parliament in the month of February, 1850. 








CITY BANKING—AND COUNTY BANKING. “WHAT CONSTI- 

TUTES A GOOD BANKING SECURITY?” 
One of the effects which the general study of political economy, 
and the adoption of its principles in the laws of the land, have 
produced, is, that almost every branch of business is pursued in 
a more systematic manner, and with a more immediate reference 
to general principles, than was wont to be the case in the days 
of our grandfathers. No doubt, in so far as men allowed them- 
selves to prosecute business in a blind manner, without any idea 
of system or general principles, the effect of political economy, 
in thus inducing a higher standard of theoretical knowledge, 
must, on the whole, have been beneficial. Care should be taken, 
however, that in theorizing we do not overlook the lessons of 
experience, nor, by over-refining, render cur speculations of no 
practical value. 

‘These remarks have been suggested by an able and elaborate 
article from the Economist, quoted at length in the Bankers’ 
Magazine in July last year, bearing the above heading. The article 
in question begins properly by inquiring into the nature of the 
banker’s obligations, because these, as it states, must determine, 
in great measure, the character of his securities. It recognises 
the fact that the banker’s deposits are of two classes—those 
payable on demand, and those payable only on prior notice. 
The former, however, are alleged to be the general rule; insomuch 
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that practically all deposits are payable on demand. The other 
class, those payable after stated notice given, are passed over as 
an insignificant item in the banker’s liabilities; but to the extent 
such deposits exist, it is said, “they may require some observa- 
tions peculiar to themselves.” These observations, however, are 
not made. 

Proceeding, then, on the assumption that, practically, bankers’ 
deposits are all payable on demand, the article infers that “loans 
or advances for short periods, a portion of which are daily falling 
due, constitute by far the most convenient mode of employing 
banking funds. . . . . Thus, therefcre, the very best description 
of banking securities is the highest order of bills of exchange. 
.. .. . On the other hand, loans on real property are now, by 
common consent, admitted to be entirely inadmissible as banking 
securities. . . . As, therefore, it isthe duty of a banker to confine 
his advances almost exclusively to short periods, there is scarcely 
any other security which can be considered strictly legitimate for 
him to become the actual owner of, but bills of exchange.” The 
article objects, therefore, inter alia, to Exchequer Bills and Con- 
sols as investments for the banker’s funds: of course, also, to 
railway securities of all kinds. There is only one shape in which 
the Economist considers it permitted to the banker to meddle 
with the class of securities referred to—viz., when he makes 
advances for stated and short periods upon them, holding them 
at the risk of the borrowers. 

Such is the banking code of the Economist. That it is a severe 
one, every country banker, at least, will recognise. It must be 
admitted, however, that it presents a consistent theory, complete 
in its parts, simple and intelligible. Suppose it, then, to be 
admitted as true, whither will it lead? A theory so scientific 
must be pregnant of notable conclusions. To try a few of them 
in the syllogistic form, the precision of which will accord well 
with so exact a theory :— 


I.—The only legitimate banking securities being bills of ex- 
change, those districts of the country which do not create or use 
bills of exchange, should not have banks established in them. 

But the agricultural districts neither create nor use bills of 
exchange. 

Ergo, agricultural districts should have no banks. 

II.—A banking system established in districts where there 
should be no banks, must fail. 

But the country bank system has been established in districts 
where there should be no banks. 

Ergo, the country bank system must have failed. 

I11.—A banking system established in districts where there 
should be no banks, must deeply injure those districts. 
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But the country bank system has been established in districts 
where there should be no banks. 


Ergo, the country bank system must have deeply injured those 
districts. 

Such are some of the conclusions to which the banking theory 
of the Economist necessarily leads. That the business of the 
agricultural districts neither creates nor uses bills of exchange, is 
a fact too well known to be disputed. The following instance, 
however, may be mentioned: A partner in one of the greatest 
and richest country banks in the kingdom, who was examined 
before the Commons’ Committee (Resumption of Cash Payments) 
of 1819, on being asked something, about the discounts of his 
house, replied, “ Our discounts in the country are so exceedingly 
small, as hardly to amount to anything.” And so, doubtless, with 
all other banks in the agricultural districts. They seldom see a 
bill of exchange, and still less frequently the other securities 
specified by the Economist as legitimate. 

So far, therefore, as they do business at all, they do it in forms 
and modes which, it seems, are to be held contrary to right 
principles of banking. Some of them, indeed, profess not to 
allow permanent advances, and to confine their advances to loans 
for specified periods. But these are certainly the exception, as 
will be confessed by any one acquainted extensively or accurately 
with the practice of the general run of country banks. Advances 
continuing from year to year, sometimes on personal, sometimes 
on real security, have been a very general practice for generations 
past in the agricultural districts, and with unquestionable benefit, 
in the main, to the borrowers, and to the cultivation of the land. 
Such permanent advances have, in fact, been as common in the 
practice of the private country banks of England, during their 
entire career, as among the Scotch joint-stock banks. In the 
case of the former, the practice has attracted less public attention, 
because they have not professedly erected it into a system, and 
given to it a particular name; whereas the Scotch banks have 
made it a prominent feature in their communications with the 
public, and given to it the special name of the cash credit system. 
Joint-stock chartered companies being, as it were, public insti- 
tutions, their accounts, their terms, and modes of business, would 
naturally take a more systematic form, and attract a greater 
amount of public observation, than the practice of private firms, 
each of which carries on its own business in its own way, making 
no public statement of its accounts, or modes of management. 
This is the reason why the public has heard less of permanent 
advances being made by the private country banks of England, 
than of the like practice by the Scotch banks. In both cases, 
however, it has been equally common, and experienced to be 
equally advantageous. It has, undoubtedly, given a great stimulus 
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to production, and thus been of immense benefit to the country ; 
at the same time that it has been the principal agent in the 
rearing of many great private fortunes among the country bankers 
of England, making every fair deduction on the score of the 
failures that have occurred among them; which, however, have 
never been attributed to their practice of making permanent 
advances, but to the mismanagement of their circulation. 

So much as to England. The case of Scotland is still more 
remarkable, from the greatness and solidity of the banks erected 
on the system of permanent advances, and the almost entire 
absence of failures among them; conjoined with the immense 
acknowledged benefit that system has been to the struggling 
industry of the country, poor at its commencement, now enriched 
through its means. 

Here, then, we have the singular and obstinate fact, of two 
great classes of banks systematically carrying on their business 
for a century on utterly erroneous and dangerous principles, and 
yet of being singularly successful and advantageous to the country. 
This is a result so startling, when considered in connexion or in 
contrast with the banking theory of the Economist, as necessarily 
to inspire some doubts of its soundness, if not to overthrow 
it altogether. At least, it goes to prove, that if the theory be 
admitted to be scientifically true, it is, in practice, liable to excep- 
tions so extensive and important, that its application as a general 
rule would be unwise and pedantic, were it practicable ; which it 
is not, from the circumstance before adverted to, that the business 
of the agricultural districts does not furnish the conditions neces- 
sary to its observance. “ First catch your hare,” says a great 
authority, “ before you cook it.”” On the same principle, you must 
first catch your bills of exchange before you discount them; and 
when they are not to be caught, as is the case in the agricultural 
districts, you must either (1) shut up shop, or (2) send your 
banking funds out of your district for investment: say, for ex- 
ample, to the bill-brokers in London, thus depriving your district 
of the benefit of banking accommodation ; or (3) you must invest 
them in advances in your neighbourhood, on such conditions and 
in such forms as its business supplies, and as have been found 
from experience to be applicable and useful. The first of these 
alterations would (assuming the theory of the Economist to be 
universally, or even generally true) be most in accordance with 
right banking principles; but we shall endeavour to show in 
another article, that there are important distinctions between 
town and country banking, which the writer we are referring to 
has not recognized. 
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THE REAL POSITION OF THE “EAST INDIAN RAILWAY 
COMPANY.” 

One of the recent mails from Calcutta brought intelligence 
from certain quarters of such a character as has led to a suppo- 
sition, more or less general, that, after all, the position of the 
“Kast Indian Railway Company” is exceedingly uncertain. 
We have been acquainted with the progress of this Company 
almost from the time of its formation, and we conceive that we 
are not ignorant of the facts connected with its existing arrange- 
ments and prospects. Perusing the advices from Calcutta, with 
these advantages of preparation, we confess that we have rarely 
been more surprised than at the announcement, made with so 
much confidence on the other side of the water, that the railway 
scheme is to be considered as at a“ dead lock.” ‘There seems to 
us to be a total misapprehension of the whole case in the minds 
of those who make such an announcement; and a misapprehen- 
sion which is the more extraordinary, and the more mischievous, 
because it has found admission into the leading columns of the 
Friend of India, a newspaper conducted with a degree of ability, 
moderation and accuracy, certainly not exceeded by any of its 
European contemporaries. 

The article which refers to the East Indian Railway is con- 
tained in the Friend of India of the 28th of March last (1850), 
and, we are sorry to say, has been copied and adopted, at least 
in substance, by several of the most respectable of the Indian 
papers. We flatter ourselves that it will not be a difficult task 
to give a short and a decisive answer to the erroneous statements 
so unfortunately put into circulation. 

The Friend of India rests his whole case upon the agreement 
concluded in London on the 17th August, 1849, under the 
authority of an act of parliament, passed in that year, between 
the “ East India Company,” and the “East Indian Railway 
Company.” A despatch is said, by the Friend of India, to have 
been sent to the Bengal Government, founded upon that Agree- 
ment, enforcing its spirit and directing its fulfilment. And in 
consequence of what is contained in, and what is left out of that 
despatch, the whole business is “advisedly ” described as being 
“at a dead lock.” 

Perhaps the most direct answer that can be given to these 
allegations will be a concise statement of the principal facts of 
the case. 

The “East Indian Railway Company” was formed for the 
purpose of constructing a line of railway in the presidency of 
Bengal, in the direction either of (1) Mirzapore, a station about 
450 miles from Calcutta, in the direct route to Delhi, and the 
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north-west frontier; or (2) of Rajmahl, a point on the Ganges, 
about 200 miles to the north of Caleutta. The discussions and 
surveys connected with these two lines of railway have been 
carried on, at intervals, during the last four or five years; and 
perhaps the question may be regarded as still in suspense. 
After considerable negotiation in this country, it was at length 
agreed, in the early part of 1849, between the Railway Company 
and the Court of Directors, that the East India Company, in 
their official capacity, should come forward to support the pro- 
ject, by the offer of certain palpable advantages to the subscribers 
to the railway. The details of this agreement were embodied in 
a formal instrument, dated in London on the 17th August, 1849, 
and a copy of which now lays before us. And it is needful to 
observe that that agreement is to be considered as a complement 
of the act of parliament incorporating the East Indian Railway 
Company, which, with the aid and counsel of the Court of Direc- 
tors, became law in the session of 1849. 

Now, the principal provisions of the agreement of the 17th 
August last, are shortly these:—(1) That the East India Com- 
pany recognises as capital the sum of £33,600, disbursed up to 
the date of the instrument, as preliminary expenses. (2) That 
they guarantee an interest of fire per cent. per annum on a 
capital of £1,000,000, to be paid into the treasury of the India 
House, for the purposes of the railway. (3) That this capital 
shall be laid out in the construction of an “ experimental line of 
railway” in Bengal, proceeding from Calcutta, either towards 
Mirzapore or Rajmahl; the question of the direction of the line, 
either to one point or the other, being left for the decision of the 
Bengal Government. (4) That the interest of five per cent. 
shall be payable half-yearly, in London; and that after the 
railway is opened, the net profits shall be divided into two parts 
—one part remaining with the East India Company, in reim- 
bursement of the money they may have advanced, and the other 
half to be transferred to the railway company, as an addition to 
the five per cent. guaranteed rate of interest on the capital bond 
fide expended. (5) By a series of clauses providing for the re- 
payment, by the East India Company to the shareholders, of the 
capital expended, if the shareholders require it, effectual care is 
taken that the promised rate of five per cent. interest will really 
and truly operate as a guaranteed minimum dividend of five per 
cent, per annum, with the prospect of one half of the net profits, 
as an addition to it, whenever the railway shall be opened. It is 
to be observed, however, that the clauses which embody these 
provisions, are framed so technically, that, to a careless reader, 
it is quite possible that their real signification may not be imme- 
diately obvious, 
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These are the principal facts: and the questions now raised by 
the Friend of India, seem to admit of a very simple solution. 

The Friend says, that the whole business of the railway has 
been, in effect, suspended, because the East India Company have 
not guaranteed a minimum dividend of five per cent., but only 
a rate of interest subject to deduction, if the railway turns out 
unprofitable. The full and conclusive answer to such an allegation 
is contained in clauses 16 to 21 of the legal instrument itself. If 
these clauses do not convey a guarantee of five per cent. dividend 
as a minimum, it is by no means an easy task to assign to them 
any intelligible signification whatever. 

The Friend says, that the whole affair has been rendered abor- 
tive by the limitation of the capital to €1,000,000; upon the 
ground that €1,000,000, at £15,000 a mile, for a double rail, will 
carry the line to a distance of only sixty-five miles out of Calcutta, 
and that within such a distance there is no terminus which will 
afford sufficient traffic. It may be safely admitted, that even if this 
statement be true—and we are not disposed to say that within 
seventy miles of Calcutta there és a fitting terminus for a railway 
—still it does not follow that the subscribers of the capital of 
£1,000,000 will receive a worthless security. In point of fact, 
the shareholders of the Railway Company deal exclusively with 
the East India Company, and only in an indirect manner with 
the actual constructors of the line. ‘The shareholders advance their 
money upon the strength of the guarantee of five per cent., with 
the contingency of a higher return if the line is profitable. That 
is the whole case. The inducement to the public is the security 
of the Court of Directors for five per cent. It is the business of 
the East India Company to find a profitable employment for the 
money—or, in other words, to select a good line: and the whole 
of the admonitions of the Friend of India are quite misplaced, when 
he endeavours to discredit the railway, because, at present, the 
capital will suffice only for seventy miles of road. We repeat, that 
whether the capital suffices for the construction of seventy miles 
or seven—is to the Shareholders a secondary consideration— 
their security and their guarantee is the East India Company. 

It does not seem necessary to say more as to the main point of 
the controversy. We do not entertain a doubt that, when the 
public clearly understand that in purchasing the shares of the 
East Indian Railway, they are in reality purchasing a guaranteed 
five per cent. stock, resting upon the solidity of our eastern 
empire, the price of these shares will not long remain at the 
present trifling premium. It would be a palpable absurdity to 
see East India Stock at a premium of 150 or 160 per cent., and 
the East India Guarantee of five per cent, at par, or at a 
discount, 
2H 2 


At 





416 History of Opinion on the Currency. 


As to the railway itself, we believe we are quite correct in 
saying that the most vigorous preparations are being made at 
Calcutta, to commence the cold season in October with the 
most active measures. And we will add, that the only casualties 
which can really retard the progress of this noble enterprise, will 
be the commission and the diffusion of blunders so gross and 
serious as have, unfortunately, found admission into a journal so 


eminent for its general accuracy and intelligence as the Friend 
of India. 








HISTORY OF OPINION ON THE CURRENCY. 


No. IV.—Tue Report or THE BULLION ComMITTEE oF 1810. 
(CoNCLUDED.) 


THE next point which the Report endeavours to prove is, that the 
Bank of England had issued in excess, even although all its issues 
might have been made on the security of commercial bills of bond fide 
character and representing real transactions between the drawers and 
acceptors. This opinion of the Committee has been dissented from 
by many of the more eminent writers on monetary affairs since the 
time when the Report was issued, and the statements of the Com- 
mittee in support of their doctrine will be read with interest. 

They say the Bank directors, as well as some of the merchants 
who have been examined, showed a great anxiety to state to the 
committee a doctrine, of the truth of which they professed them- 
selves to be most thoroughly convinced, that there can be no pos- 
sible excess in the issue of Bank of England paper, so long as the 
advances in which it is issued are made upon the principles which at 
present guide the conduct of the directors, that is, so long as the dis- 
count of mercantile bills are confined to paper of undoubted solidity, 
arising out of real commercial transactions, and payable at short and 
fixed periods. That the discounts should be made only upon bills 
growing out of real commercial transactions, and falling due in a fixed 
and short period, are sound and well established principles. But that, 
while the Bank is restrained from paying in specie, there need be no 
other limit to the issue of their paper than what is fixed by such rules 
of discount, and that during the suspension of cash payments the dis- 
count of good bills falling due at short periods cannot lead to any 
excess in the amount of bank paper in circulation, appears to your 
committee to be a doctrine wholly erroneous in principle, and preg- 
nant with dangerous consequences in practice. 

Your committee cannot help again calling the attention of the 
House to the view which the evidence presents, of the consequences 
which have resulted from the peculiar situation in which the Bank of 
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England was placed by the suspension of cash payments. So long as 
the paper of the Bank was convertible into specie at the will of the 
holder, it was enough, both for the safety of the Bank and for the 
public interest in what regarded its circulating medium, that the 
directors attended only to the character and quality of the bills dis- 
counted as real ones and payable at fixed and short periods. They 
could not much exceed the proper bounds in respect of the quantity 
and amount of bills discounted, so as thereby to produce an excess of 
their paper in circulation, without quickly finding that the surplus 
returned upon themselves in demand for specie. The private interest 
of the Bank to guard themselves against a continued demand of that 
nature, was a sufficient protection for the public against any such 
excess of bank paper, 2s would occasion a material fall in the relative 
value of the circulating medium. ‘The restriction of cash payments, 
as has already been shewn, having rendered the same preventive 
policy no longer necessary to the Bank, has removed that check upon 
its issues which was the public security against an excess. When the 
bank directors were no longer exposed to the inconvenience of a drain 
upon them for gold, they naturally felt that they had no such incon- 
venience to guard against by a more restrained system of discounts 
and advances; and it was very natural for them to pursue as before 
(but without that sort of guard and limitation which was now become 
unnecessary to their own security) the same liberal and prudent system 
of commercial advances from which the prosperity of their own esta- 
blishment had resulted, as well as in a great degree the commercial pros- 
perity of the whole country. It was natural for the bank directors to 
believe that nothing but benefit could accrue to the public at large, 
while they saw the growth of bank profits go hand in hand with the 
accommodations granted to the merchants. It was hardly to be 
expected of the directors of the Bank, that they should be fully aware 
of the consequences that might result from their pursuing, after the 
suspension of cash payments, the same system which they had found 
a safe one before. To watch the operation of so new a law, and to 
provide against the injury which might result from it to the public 
interests, was the province, not so much of the Bank as of the legis- 
lature: and, in the opinion of your committee, there is room to regret 
that this House has not taken earlier notice of all the consequences of 
that law. ‘ 

By far the most important of those consequences is, that while the 
convertibility into specie no longer exists as a check to an over issue 
of paper, the bank directors have not perceived that the removal of 
that check rendered it possible that such an excess might be issued by 
the discount of perfectly good bills. So far from perceiving this, your 
committee have shown that they maintain the contrary doctrine with 
the utmost confidence, however it may be qualified occasionally by 
some of their expressions. That this doctrine is a very fallacious one, 
your committee cannot entertain a doubt. The fallacy, upon which it 
is founded, lies in not distinguishing between an advance of capital to 
merchants, and an addition of supply of currency to the general mass 
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of cireulating medium. If the advance of capital only is considered, 
as made to those who are ready to employ it in judicious and productive 
undertakings, it is evident there need be no other limit to the total 
amount of advances than what the means of the lender, and his pru- 
dence in the selection of borrowers, may impose. But, in the present 
situation of the Bank, intrusted as it is with the function of supplying 
the public with that paper currency which forms the basis of our circu- 
lation, and, at the same time, not subjected to the liability of converting 
the paper into specie, every advance which it makes of capital to the 
merchants in the shape of discount, becomes an addition also to the 
mass of circulating medium. In the first instance, when the advance 
is made by notes paid in discount of a bill, it is undoubtedly so much 
‘apital, so much power of making purchases, placed in the hands of 
the merchant who receives the notes ; and if those hands are safe, the 
operation is so far, and in this its first step, useful and productive to 
the public. But as soon as tne portion of circulating medium, in 
which the advance was thus made, periorms in the hands of him to 
. whom it was advanced this its first operation as capital, as soon as the 
notes are exchanged by him for some other article which is capital, 
they fall into the channel of circulation as so much circulating medium, 
and form an addition to the muss of currency. The necessary effect 
of every such addition to the mass, is, to diminish the relative value of 
any given portion of that mass in exchange for commodities. If the 
addition were made by notes convertible into specie, this diminution 
of the relative value of any given portion of the whole mass would 
speedily bring back upon the Bank, which issued the notes, as much 
as was excessive. Lut if by law they are not so convertible, of course 
this excess will not be brought back, but will remain in the channel of 
circulation, until paid in again to the Bank itself in discharge of the 
bills which were originally discounted. During the whole time they 
remain out, they perform all the functions of circulating medium ; and 
before they come to be paid in discharge of those bills, they have 
already been followed by a new issue of notes in a similar operation of 
discounting. Each successive advance repeats the same process. If 
the whole sum of discounts continues outstanding at a given amount, 
there will remain permanently out in circulation a corresponding 
amount of paper; and if the amount of discounts is progressively 
increasing, the amount of paper, which remains out in circulation over 
and above what is otherwise wanted for the occasions of the public, 
will progressively increase also, and the money prices of commodities 
will progressively rise. This progress may be as indefinite, as the 
range of speculation and adventure in a great commercial country. 
Your committee will now proceed to state, from the information 
which has been laid before them, what appears to have been the pro- 
gressive increase, and to be the present amount of the paper circula- 
tion of this country, consisting primarily of the notes of the Bank of 
England not at present convertible into specie; and, in a secondary 
manner, of the notes of the country bankers which are convertible, at 
the option of the holder, into Bank of England paper. After having 
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stated the amount of Bank of England paper, your committee will 
explain the reasons which induce them to think that the numerical 
amount of that paper is not alone to be considered as decisive of the 
question as to its excess: and before stating the amount of country 
bank paper, so far as that can be ascertained, your committee will 
explain their reasons for thinking, that the amount of the country 
bank circulation is limited by the amount of that of the Bank of 
England. 


1. It appears from the accounts laid before the Committees upon 
the bank affairs in 1797, that for several years previous to the year 
1796, the average amount of bank notes in circulation was between 
£10,000,000 and £11,000,000, hardly ever failing below £9,000,000, 
and not often exceeding to any great amount £11,000,000. 

The following abstract of the several accounts referred to your 
Committee, or ordered by your Committee from the bank, will shew 
the progressive increase of the notes from the year 1798 to the end 
of the last year. 

Average amount of Bank of England notes in circulation in each of 
the following years :— 

Notes of £5 and 


upwards, including Notes under £5. TOTAL. 
Bank Post Bilis. 


1798... .. £11,527,250 £1,807,502 £13,334,752 
1799 .. .. 12,408,522 1,653,805 14,062,327 
1800 .. .. 13,598,666 2,243,266 15,841,932 
1801 .. .. 13,454,367 2,715,182 16,169,594 
1802 .. .. 13,917,977. 3,136,477. —-17,054,454 
1803 .. 12,983,477 3,864,045 «16,847,522 
1904 .. .. 12,621,348 4,723,672 —:17,345,020 
1805 .. .. 12,697,352 4,544,580 ‘17,241,932 
1806 .. .. 12,844,170 4,291,230 —-17,135,400 
1807 .. .. 13,221,988 4,183,013 ‘17,405,001 
1808 .. .. 13,402,160 4,132,420 —-17,534,580 
1809 .. .. 14,133,615 4,868,275 —-19,001,890 


Taking from the accounts the last half of the year 1809, the average 
will be found higher than for the whole year, and amounts to 
£19,880,310. 

By far the most considerable part of this increase since 1798, it is 
to be observed, has been in the article of small notes, part of which 
must be considered as having been introduced to supply the place of 
the specie which was deficient at the period of the suspension of cash 
payments. It appears, however, that the first supply of small notes, 
which was thrown into circulation after that event, was very small in 
comparison of their present amount; a large augmentation of them 
appears to have taken place from the end of the year 1799 to that of 
the year 1802 ; and a very rapid increase has also taken place since 
the month of May in the last year to the present time ; the augmenta- 
tion of these small notes from 1st May, 1809, to the 5th May, 1810, 
being from the sum of £4,509,470 to the sum of £6,161,020. 

Your Committee must not omit to state one very important prin- 
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ciple, that the mere numerical return of the amount of bank notes out 
in circulation, cannot be considered as at all deciding the question, 
whether such paper is or is not excessive. It is necessary to have 
recourse to other tests. The same amount of paper may at one time 
be less than enough, and at another time more. The quantity of cur- 
rency required will vary in some degree with the extent of trade ; and 
the increase of our trade, which has taken place since the suspension, 
must have occasioned some increase in the quantity of our currency. 

But the quantity of currency bears no fixed proportion to the quantity 
of commodities ; and any inferences proceeding upon such a suppo- 
sition would be entirely erroneous. The effective currency of the 
country depends upon the quickness of circulation, and the number of 
exchanges performed in a given time, as well as upon its numerical 
amount ; and all the circumstances, which havea tendency to quicken 
or retard the rate of circulation, render the same amount of currency 
more or less adequate to the wants of trade. A much smaller amount 
is required in a high state of public credit, than when alarms make 
individuals call in their advances, and provide against accidents by 
hoarding ; and in a period of commercial security and private confi- 
dence, than when mutual distrust discourages pecuniary arrangements 
for any distant time. But, above all, the same amount of currency 
will be more or less adequate, in proportion to the skill which the 
great money-dealers possess in managing and economising the use of 
the circulating medium. Your Committee are of opinion that the 
improvements which have taken place of late years in this country, 
and particularly in the district of London, with regard to the use and 
economy of money among bankers, and in the mode of adjusting com- 
mercial payments, must have had a much greater effect than has 
hitherto been ascribed to them, in rendering the same sum adequate 
to a much greater amount of trade and payments than formerly. Some 
of those improvements will be found detailed in the evidence : they 
consist principally in the increased use of bankers’ drafts in the com- 
mon payments of London ; the contrivance of bringing all such drafts 
daily to a common receptacle, where they are balanced against each 
other ; the intermediate agency of bill-brokers ; and several other 
changes in the practice of London bankers, are to the same effect, of 
rendering it unnecessary for them to keep so large a deposit of money 
as formerly. Within the London district, it would certainly appear, 
that a smaller sum of money is required than formerly, to perform the 
same number of exchanges and amount of payments, if the rate of 
prices had remained the same. It is material also to observe, that 
both the policy of the Bank of England itself, and the competition of 
the country bank paper, have tended to compress the paper of the 
Bank of England, more and more, within London and the adjacent 
district. All these circumstances must have co-operated to render a 
smaller augmentation of Bank of England paper necessary to supply 
the demands of our increased trade than might otherwise have been 
required ; and show how impossible it is, from the numerical amount 
alone of that paper, to pronounce whether it is excessive or not: a 
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more sure criterion must be resorted to ; and such a criterion, your 
Committee have already shown, is only to be found in the state of the 
exchanges, and the price of gold bullion, 


The following paragraph with reference to a sudden contraction of 
the circulation, as in October 1847, under the direction of the existing 
Bank Charter Act, shows that the Bullion Committee of 1840 were 
altogether opposed to the principle on which that Act is founded; and 
the preceding passage directly contradicts the opinion of Mr. Jones 
Loyd and his party, that the mere amount of notes in circulation is 
to be taken as a test of an excessive currency :— 

It appears to your Committee, that the experience of the Bank of 
England in the years 1793 and 1797, contrasted with the facts which 
have been stated in the present report, suggests a distinction most 
important to be kept in view, between that demand upon the bank for 
gold for the supply of the domestic channels of circulation, sometimes 
avery great and sudden one, which is occasioned by a temporary 
failure of confidence, and that drain upon the bank for gold which 
grows out of an unfavorable state of the foreign exchanges. The 
former, while the bank maintains its high credit, seems likely to be 
best relieved by a judicious increase of accommodation to the country : 
the latter, so long as the bank does not pay in specie, ought to suggest 
to the Directors a question, whether their issues may not be already 
too abundant. 

Your Committee have much satisfaction in thinking, that the 
Directors are perfectly aware that they may err by a too scanty supply 
in a period of stagnant credit. And your Committee are clearly of 
opinion, that although it ought to be the general policy of the Bank 
Directors to diminish their paper in the event of the long continuance 
of a high price of bullion, and a very unfavorable exchange, yet it 
is essential to the commercial interests of this country, and to the 
general fulfilment of those mercantile engagements which a free issue 
of paper may have occasioned, that the accustomed degree of accom- 
modation to the merchants should not be suddenly and materially 
reduced ; and thatif any general and serious difficulty or apprehension 
on this subject should arise, it may, in the judgment of your Com- 
mittee, be counteracted without danger, and with advantage to the 
public, by a liberality in the issue of Bank of England paper pro- 
portioned to the urgency of the particular occasion. Under such 
circumstances, it belongs to the Bank to take likewise into their own 
consideration, how far it may be practicable, consistently with a due 
regard to the immediate interests of the public service, rather to reduce 
their paper by a gradual reduction of their advances to Government, 
than by too sudden abridging the discounts to the merchants. 

The final conclusion at which the Committee arrived, after a review 
of the whole of the evidence taken before them, was as follows :— 

Upon a review of all the facts and reasonings which have been 
submitted to the consideration of your Committee in the course of 
their inquiry, they have formed an opinion, which they submit to tl.» 
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House :—That there is at present an excess in the paper circulation 
of this country, of which the most unequivocal symptom is the very 
high price of bullion, and next to that, the low state of the Continental 
exchanges ; that this excess is to be ascribed to the want of a sufficient 
check and control in the issues of paper from the Bank of England ; 
and originally, to the suspension of cash payments, which removed 
the natural and true control. For uwpona general view of the subject, 
your Committee are of opinion, that no safe, certain, and constantly 
adequate provision against an excess of paper currency, either occasional 
or permanent, can be found, except in the convertibility of all such 
paper into specie. Your Committee cannot, therefore, but see reason 
to regret, that the suspension of cash payments, which, in the most 
favourable light in which it can be viewed, was only a temporary 
measure, has been continued so long ; and particularly, that by the 
manner in which the present continuing Act is framed, the character 
should have been given to it of a permanent war measure. 

Your Committee conceive that it would be superfluous to point out 
in detail the disadvantages which must result to the country from any 
such general excess of currency as lowers its relative value. The 
effect of such an augmentation of prices upon all money transactions 
for time—the unavoidable injury suffered by annuitants, and by credi- 
tors of every description, both private and public—the unintended 
advantage gained by government and all other debtors—are conse- 
quences too obvious to require proof, and too repugnant to justice to 
be left without remedy. By far the most important portion of this 
effect appears to your Committee to be that which is communicated to 
the wages of common country labour, the rate of which, it is well known, 
adapts itself more slowly to the changes which happen in the value of 
money, than the price of any other species of labour or commodity. 
And it is enough for your Committee to allude to some classes of the 
public servants whose pay, if once raised in consequence of a depreciation 
of money, cannot so conveniently be reduced again to its former rate, 
even after money shall have recovered its value. The future progress 
of these inconveniences and evils, if not checked, must at no great 
distance of time work a practical conviction upon the minds of all 
those who may still doubt their existence ; but even if their progres- 
sive increase were less probable than it appears to your Committee, 
they cannot help expressing an opinion that the integrity and honour 
of Parliament are concerned, not to authorize, longer than is required 
by imperious necessity, the continuance in this great commercial 
country of a system of circulation in which that natural check or con- 
trol is absent which maintains the value of money, and by the per- 
manency of that common standard of value, secures the substantial 
justice and faith of mgaied contracts and obligations between man 
and man. 

Your Committee, therefore, having very anxiously and deliberately 
considered this subject, report it to the House as their opinion, That 
the system of the circulating medium of this country ought to be 
brought back, with as much speed as is compatible with a wise and 
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necessary caution, to the original principle of cash payments at the 
option of the holder of Bank paper. 

Your Committee would suggest that the restriction on cash pay- 
ments cannot safely be removed at an earlier period than two years 
from the present time ; but your Committee are of opinion, that early 
provision ought to be made by Parliament for terminating, by the 
end of that period, the operatiow of the several statutes which have 
imposed and continued that restriction. 








SUGGESTIONS FOR PREVENTING DEFALCATIONS. 
Tue following are the suggestions offered by Mr. Saunderson 
(in his Essay on ‘ Guarantee Assurance,’ noticed in our May 
number), for the purpose of preventing, as far as possible, the 
occurrence of defalcations by persons entrusted with the safe 
keeping of cash and valuable securities. We agree generally in 
the usefulness of the hints which Mr. Saunderson offers for the 
security of employers ; and as he states that they are the result 
of the experience of the Guarantee Society, they are no doubt 
well calculated to produce the result intended. There is one 
point, however, with reference to the payment of salaries and 
wages, which we think may be usefully noticed. Several large 
establishments where the salaries of the clerks used to be paid 
quarterly; have adopted the plan of paying them monthly, and 
we think the same rule might be advantageously adopted by all 
large establishments, with benefit to the employers as well as to 
the employed. Junior clerks, in particular, are seldom in a posi- 
tion to require no pecuniary assistance during an entire quarter ; 
but if their salaries are paid at lesser intervals, they have no 
occasion to contract debts; which in many cases lead to an 
improper use of their employers’ money—even where no inten- 
tion exists of acting dishonestly. The payment of salaries monthly 
has been found an excellent means of preventing defalcations, 
and is well deserving of consideration by employers. 
Mr. Saunderson arranges his suggestion as follows :— 


PUBLIC COMPANIES. 


Corporations, public companies, parishes, and large establish- 
ments, should make all payments by warrants (in other words, 
cheques), and each should be crossed, if only in blank, when 
above £5 or £10, or some other fixed sum. Banking accounts 
are so common, that any tradesman will cash a cheque. 

A separate cheque to be made in favour of every person to 
whom any money is due. 


= cheque to be drawn until the payment is to be actually 
made, 
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To prevent the cheque being broken—that is, cash got for it by 
a wrong person, by which the tradesman or other person may be 
improperly put off with only asum on account—let it be the duty 
of another clerk or department to send a printed notice to the 
party, informing him that a cheque has been signed for £ 
which he may receive any day on and after the 

Not to sign a cheque in blank, which is placing temptation in 
the path of a man who might otherwise continue an honest and 
respectable member of society. 

If the Secretary or Principal cannot draw each cheque with his 
own hand, it should be an invariable rule for the cashier or clerk 
to exhibit, at the close of the day’s business, all the numbers in the 
register-book against which cheques have been granted; and it 
would be a further safeguard, if each of these numbers, and the 
cheque counterfoil to which it refers, was at once marked by the 
Secretary or Principal with his initials. A regulation of this 
kind has many of the advantages of a daily supervision. 

Whenever, from the nature of the employment, many cash 
payments beyond the small disbursements of the petty cash 
cannot be avoided, a small book, called a “ Till Book,” may be 
used with advantage. This book may contain entries in the 
most concise form of sums paid and received. The balance of 
the two sides will always shew the cash actually in the till; and 
if the vouchers of the payments charged and examined daily, as 
they may be with great ease and expedition, a small record of 
this nature will be of material service as a check and corrective 
of the regular Cash Book. 

Wherever it is not possible to follow out the practice recom- 
mended in the two previous paragraphs, great care should be 
taken to examine the accounts and balance of the cashier, not on 
certain fixed periodical days, but at irregular times, of which the 
smallest possible notice should be given. ‘The plea of notice 
required in such cases, so often set up, is quite inadmissible. 
If the vouchers be arranged every day, and the entries properly 
and methodically made, a cashier can close his accounts in one 
hour as easily as he can in one week. 








AGENCIES. 


In business of this description, which affects so extensive a 
circle of interest, including the landed proprietor, public com- 
panies, and the mercantile man, let the agent be required to keep 
a separate cash account at a bank, as agent for the party he 
represents, whether for collection of rents, an insurance company, 
manufacturer, or otherwise. If the party become a bankrupt, 
the account is the account of his principal, and will not pass with 
his estate. A gentleman of landed estates, or a large firm, can 
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arrange with a local bank, when the business is extensive, for 
remittances periodically. Other advantages and uses will readily 
occur to a principal from the possession of such a local account. 

When stock in trade is entrusted to an agent, the piece stock 
should be invariably taken by the principal, or a third party, at 
least every three or six months. ‘The agent not to accept bills 
for or on account of his employer, but all bills to be drawn 
by the employer only. Many principals shew a melancholy 
remissness as to stock-taking, to the great injury of the agent, 
exposing him to robbery by others, which such a practice would 
check by the discovery of the deficiency at the period of stock- 
taking. 

The balance shewn on a periodical account should be always 
handed to the principal, and never carried from account to 
account. Ifthe employment involve a current expenditure on 
behalf of the principal, a cheque can be given or sent to the party 
on the same day as the cash balance is paid over. 


BANKERS. 

Whenever the till of a cashier is examined, the coin, whether 
tied up in parcels or loose, should be carefully counted or weighed, 
to detect any substitution of coin of inferior value. It is ve 
desirable that these examinations of each cashier’s till should be 
made twice or thrice in the course of each half-year; that no 
previous notice should be given of them; and that the tills of 
all the cashiers, where more than one is employed, should he 
examined on the same day. 

There should be a stringent rule against {the admission of 
10 U’s in any form whatever, as value in counting up the con- 
tents of cashier’s till, either at the end of each day, or at the time 
when it is examined. 

If arrangements can be made for granting the cashiers and 
clerks a holiday of some days’ duration during each year, and 
during that holiday placing the duties of the absentee in the 
hands of a clerk quite unconnected with him, a check of the 
most efficacious kind will be introduced into the office. 


GENERAL. 

At the period of accounting, let the balance shewn on the face 
of the account be always paid over. A knowledge that the balance 
of one account may be carried over to another, acts most injuri- 
ously, and often leads a servant into difficulties which he would 
otherwise avoid. The Society’s experience shows the neglect of 
this precaution to be a frightful cause of dishonesty, with all its 
attendant evils to the employer. 
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EXPORTS AND IMPORTS TO THE 5rn MAY, 1850. 


THe returns of the Board of Trade for the month ending the 
5th of May, continue to indicate, in a most remarkable degree, 
the general prosperity of the country. The even manner, in fact, 
in which the augmentation is spread throughout the various 
branches of national industry will be found one of the most 
striking features of the following table :—. 


DecLARED VALUE oF EXpoRTATIONS. 

















Month ending May 5. 1849. 1850. Increase. | Decrease. 
' 
: £ £ £ 
Alkali—viz. Soda..... iii 19,913 36,183 2. ee 
Beer and Ale... o.066000% 36,177 57,149 20,972 aa 
SEE cc caetinniniaidins 6,668 8,508 | 1,840 | .... 
Candles ....... Riabatatiaasiea 10,000 8445 | ... 1,555 
NE Keown sintenene 2,712 2,714 |} 3 ‘ 
Coals and Culm ........ |} 95,052 124,554 ; 29,502 | i 
Cordage and Cables ...... 21,072 30,285 9,213 i 
Cotton manufactures...... 1,464,470 | 1,780,417 | 315,947 ‘ 
Cotton yarn .........00. 366,693 | 597,272 | 230,579 i 
Earthenware...... aegis 52,894 83,325 | 30,431 peas 
«Geese 6,994 3,630] ss. 3,364 
Glass manufactures ...... 20,469 24,851 4,382 vee 
Haberdashery and Millinery 65,119 105,842 ee ee 
Hardware and Cutlery....| 143,466 222,536 79,070 | - 
DOE sa okie canes nea 39,758 46,419 6,661 
Linen Manufactures...... 254,113 | 331,616 77,503 
ee re 51,104 78,880 27,776 | 
| Ce Oe 41,239 74,091 32,852 | 
OS errr 653,925 814,408 160,483 | 
Oil and Seeds .......... 27,115 52,540 25,425 | 
Painters’ colours, &c. .... 23,032 29,102 6,070 
ME saiceseie sca cowwesex 23,711 23,691 pre 20 
Silk manufactures........ 31,024 56,660 25,636 
Silk, thrown ..........+. 2,206 2,506 300 
Silk, Twist, and Yarn .... 8,337 10,799 2,462 
Soap ..... baie eesralewaes 11,908 22,126 10,218 
SEatIOMEPY «000s cccccece 24,319 39,075 14,756 
Sugar, refined .......... 14,871 23,161 8,290 Rao 
Wool, sheep or lambs’... 53,701 26,904 ney 26,797 
Woollen manufactures....| 391,219 | 610,331 | 219,112 | ; 
Woollen VAIN cevccccece 51,333 84,826 33,493 
ae 4,014,614 | 5,412,846 | 1,429,968 31,736 











The aggregate value of our exports during the first four months 
of the present year has been £20,067,999, showing an increase, 
as compared with the first four months of 1849, of £3,231,352. 
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Exports and Imports. 


As compared, also, with the like period of 1848, the increase 
is £4,828,138. 

With regard to imports there is nothing to call for particular 
remark, except that the demand for general articles of food and 





luxury shows a greater tendency towards an increase. 





| 
| 





























Imported Home Consumption, 
Month ending May 5. 1849, | 1850. 1849. | 1850. 
Grain, wheat, qrs......... | 361,816 | 365,462 | 383,396 | 367,714 
Grain of other descriptions, | 
Min teaneeeasvere «+-| 260,356 | 429,519 | 279,254 | 429,673 
Indian corn, qrs. ......++ 177,209 212,500 179,476 212,500 
Flour and meal, ewt. ..../) 151,311 109,373 250,968 109,373 
Provisions.—Bacon, pork,| 
lard, &e., ewt. ........ | 121,943 184,786 | Free. | Free. 
Butter and cheese, ewt. .. 53,314 64,061 56,562 | 63,320 
Animals, No., ......00:00990 | 5,955 5,492 | Free. | Free. 
eS ae re 110,267,991 (12,527,768 |10,274,531 12,535,158 
NN Wee 6-er0 ese caxncies | 212,260 684,810 322,036 | 339,580 
Coffee, British, Ib. ...... | 1,420,145 | 3,300,418 | 2,523,961 | 2,408,411 
Ditto, foreign, Ib......... 606,915 | 1,168,383 446,708 213,451 
Total coffee ........| 2,027,060 | 4,468,801 | 2,970,669 | 2,621,862 
ugar— 
West India, ewt. ...... | 173,874 365,449 168,001 | 294,475 
Mauritius, cwt......... | 130,686 181,042 105,805 127,122 
East India, ewt. ....../ 116,884 119,138 106,092 104,728 
Foreign, cwt....0 00.00 55,851 111,816 18,487 31,089 

Total sugar ........| 477,295 777,445 398,385 | 487,414 
MN Mcuiscosanbaveeees 8,012,959 |11,728,502 | 4,218,193 | 4,283,884 
eS rer rr 108,598 89,343 63,408 47,795 
Te | 872,730 768,298 368,608 | 369,800 
Wines, galls...........+. | 565,293 800,454 548,793 | 560,134 
ES eee 9,586 3,156 2,527 4,130 
i ee | 1,214,038 | 1,333,731 | 2,287,346 | 2,249,546 
Fruits—Currants, figs, and| 

raisins, cwt- ........ 36,723 23,954 49,247 38,495 

Lemons and _ oranges,| : 

BIN, -ccasiiaiisis-<siawtere | 46,694 46,088 31,456 40,565 
Spices, Ib..........+++2.| 205,655 955,342 | 232,046 234,042 
Ditto, ewt......... hate ats | 4,725 3,622 18] 214 
Silk manufactures of | 

eae | 80,010 93,273 65,152 47,302 
Ditto of India, pieces .... | 32,956 157,562 11,085 21,374 
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The following are the imports and exports of raw material :— 





Imported. Exported. 





Month ending May 5. 1849, 1850. 1849. 1850. 





Flax, cwt....ccccccecees| 45,292 | 65,717! .... 











Hemp, cwt. ....c0sccees | 52,469 85,036 ee ee 
Raw silk, Ib...........-.| 633,341 | 599,700} 56,558 29,309 
Cotton, cwt.......seeee: 761,529 | 849,976 | 107,984 | 87,169 
Wool, lb. .....e02.-.++| 1,439,533 | 6,129,300 | 554,842 | 187,064 
Tallow, cwt. ........0... 40,068 | 23,774] .... | cece 





The total imports of other articles during the month, such as 
dyes and dyeing stuffs, hides and leather manufactures, metals, 
glass, oils, and timber, exhibit in almost every case an increase 
which denotes activity. 








PROSPECTS OF THE AMERICAN MONEY MARKET. 


We take the following remarks on the present and probable 
future condition of the American Money Market from the New 
York Herald. The views expressed by the writer may surprise 
many persons who have looked for a very favorable condition of 
affairs in America, consequent on the supply of gold from Cali- 
fornia; but the amount of speculative business which has been 
created excites grave fears for the result. The writer, we are 
referring to, says :— 


Amidst the apparent prosperity in all branches of trade, and departments 
of industry, we see unmistakeable evidences of the approach of a crisis. The 
present condition of things is unnatural, and the future prospect by no means 
favorable. There is a great want of confidence among capitalists ; and as the 
season advances, and trade becomes stagnant, we shall feel the effect of the 
artificial inflation in prices very sensibly. 


While Great Britain requires, comparatively, a limited quantity of our 
products, her manufacturers look to this country for those fabries which find 
no consumers at home; and it is therefore probable that we shall be flooded 
with all descriptions of manufactured goods. This we anticipate. The inevi- 
table effect of a reduced home consumption in Great Britain, is enormous ship- 
ments to what are considered the best markets for the surplus supply. In the 
absence of a demand from all other parts of the world, the manufacturers of 
Great Britain know that we are customers for any quantity of those products 
at some price ; and if sacrifices must be made, they are generally less in this 
country than elsewhere. The effect of the Californian excitement upon our 
currency and upon the speculative propensities of our people, is calculated to 
increase the consumption of all the luxuries and necessaries of life; and the 
manufacturers of Great Britain have had too much experience in these things to 
lose sight of, or neglect the opportunity thus presented for disposing of an 
extra quantity of their fabrics, Although the gold fever, caused by the dis- 
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covery of rich mines in California, has undoubtedly been the cause of a great 
inflation in prices, and consequently a great increase in our imports, particu- 
larly from England, it has not furnished us with corresponding facilities for 
liquidating our foreign indebtedness ; neither has it increased our capacity for 
additional consumption. On the contrary, while California has been the direct 
cause of a vast deal of extravagance in the consumption of the products of 
other countries, she has become more deeply indebted to us for merchandise, 
&c., for her own consumption, than her mines can pay for in many years. We 
have, in fact, been placed between two fires, or rather we have been drained 
on all sides, and it is hardly possible that we should escape utter depletion. 
While California has taken full fifty million (value) of dollars from us more 
than she has paid for, we have taken full fifty millions (value) of dollars from 
Great Britain and Europe more than we have paid for in the usual way of 
trade. Here are at least one hundred millions of dollars taken from the 
United States, in about a twelvemonth, payment for which we have been com- 
pelled to make in advance of any receipts from legitimate sources. 

We have paid for our excessive imports from Great Britain in the most 
unprofitable way in the world. American securities to an immense amount 
have been sold in London and distributed all over the continent; and what 
have we received in payment? Merchandise, luxuries, which we could, in the 
absence of markets abroad for our stocks, have dispensed with, and been just 
as well, perhaps better, off. We have received but a trifling amount of specie 
in payment for these securities, and that came in a private way, and had 
nothing to do with the course of trade. It is only necessary to look at the 
condition of exchanges between this country and England, to see at once how 
the case stands. Notwithstanding the large weekly remittances of American 
stocks for some time past, sterling exchange, in this market, has not ruled 
much below 9 per cent. premium since the season opened, and has ruled as 
high as 10 per cent. a good part of the time. Where should have we been, 
had there been no demand in Europe for our securities? Why, the receipts of 
gold from California would have been a mere bagatelle, compared with the 
amount that would have been required for shipment, in payment for our 
importations. The stocks which have been sent abroad in payment for mer- 
chandise imported, will be a continual drain upon our resources, and annually 
extract millions of dollars in specie, or a corresponding value in our products, 
for the payment of interest ; and when the principal falls due, as it will in a 
few years, or every few years, the payment will draw so largely upon our 
resources, that the most complete derangement of our financial affairs must 
be the result. 

We have thus far hardly alluded to the local movements going on which 
are hastening the anticipated revulsion in our financial affairs. The expansion 
of the currency in all parts of the country, and the depreciation in its value as 
it expands, in the absence of a corresponding increase in the basis, cannot con- 
tinue much longer. Private credits have become enormously inflated, while 
the means of meeting or of reducing the inflation, are daily becoming less. 
Where is all this to end, and what will be the result? It will end in a revul- 
sion, and the result will be as disastrous as any ever before experienced. Look 
at the prices ruling for stocks in Wall Street ; at the piles of fancies in the 
hands of parties who are only able to carry them with the facilities obtained at 
the banks; at the enormous supplies of merchandise packed away on the 
shelves of our jobbers, at prices at least 20 per cent. above those now current; 
at the low prices ruling for all kinds of breadstuffs and provisions; at the tide 
of emigration setting from the west and all other parts of the country to 
California ; at the drain of this movement upon the producing classes of the 
interior; at the tardy payment of old debts, and objections to contract new 
ones; at the great reduction in the consumption of goods of all kinds; at the 
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immense stock in the hands of mannfacturers, and the partial suspension of 
work in the manufacturing districts ; at the ruinous depression in freights, and 
inactivity of our commercial marine; at the competition between railroad 
companies, and the extravagance and rascality exhibited in their management; 
at the fearful depreciation in the real value of railway property; at the rapid 
rise and ruinous reduction in the value of real estate; at the immense amount 
of money required to complete the numerous works of internal improvement 
already commenced, to say nothing about those contemplated, to complete and 
put into operation the large fleet of steamers in the course of construction for 
the various lines connected with the trade and travel of California, and of 
Europe,—and it will not be difficult to tell what the result will be. It is as 
clear as noonday; and those who blindly pursue the course which is rapidly 
leading to the ruin predicted, must take the consequences and reap the harvest 
of their folly. All prudent men will pause, and withdraw themselves, while 
yet they may, from the vortex that is so widely yawning to swallow up all 
those who are too far within its power to escape. 








PROGRESS OF THE BUSINESS OF THE ROYAL BRITISH 
BANK. 


Tue Directors of this bank, on the completion of the first six 
months of its establishment, have issued a statement to the 
shareholders, showing the progress of its business during the past 
half-year. The report is very favorable, and will no doubt 
prove satisfactory to the proprietors and friends of the esta- 
blishment. 

In addition to the head office in Tokenhouse-house-yard, the bank 
has opened branches in the Strand, and at Lambeth, Bridge-road. 
The house for a branch at Islington is nearly completed, and a 
sub-branch is about to be opened in York-street, Westminster. 
The Directors have decided that the general meetings of the share- 
holders shall be held on the first Fridays in February and August, 
the books being balanced to the last days in December and June 
respectively. The Directors “ are of opinion from the rapid 
increase of the bank’s business, that the time is fast approaching 
when an addition should be made to the capital of the corpora- 
tion by the issue of new shares.” They consider it undesirable, 
however, that the capital should be at any time more than is 
just adequate to afford a reasonable guarantee to the customers 
against loss. 

The report gives the following account of the operations of 
the bank since its commencement. 

The bulk of its business is comprehended by four sets of 
regular accounts, entitled severally, 1, Deposit Accounts; 2, 
Current or Drawing; 3, Discounts; and 4, Cash Credits: 
besides 5, Jsolated Loans, or advances on promissory notes 
with convertible securities. ; 

Of the 1st, or deposit accounts, there have been opened at the 
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head-office, 318; of the 2nd or current accounts, 839; of the 3rd 
or discount ditto, 212; and of the 4th or cash credits, 118 ; and 
there have been of the 5th class, 50, of which have run off, 20; 
making in all, 1,517, which for the 156 days the bank has been 
open, give an average of about TEN new accounts and customers 
per day. 

It would be unreasonable to attempt to reckon, with precision, 
the profits of a bank not above six months old, These will be 
shown in the first annual account. They must of course depend, 
in such a concern, on the multiplicity and amount of the trans- 
actions, and the care with which these are gone into; and it may 
therefore suffice for the present to state, in regard to the latter 
most important consideration, that while on the accounts on which 
alone the bank are under advance, they have opened of cash 
credits 118, amounting to 69,940/.; they have declined wholly 
141, amounting to 80,500/., and in part 26, amounting to 9,5001., 
making a total of cash credits declined, 90,000 ; and in discount 
accounts, though they have opened 212, and discounted 259,993/. 
16s. 10d. ; they have declined wholly 110, amounting to 128,900/., 
and in part 51, amounting to 27,700/.; making a total of discount 
accounts declined, 156,600/.; and while they have granted of 
advances on promissory notes, with convertible securities, 50, 
amounting to 31,906/., they have declined wholly 79, amounting 
to 82,6002., and in part 4, amounting to 300/., making a total of 
promissory notes declined, 82,9002., and a total accounts declined, 
amounting to 329,500/2. 

The multiplicity and aggregate and average amount of the 
transactions at the head-office—the remaining characteristics of 
the business done by the bank—exhibiting its commercial and 
social features, and the distribution of its business, so as to afford, 
conformably with its original purpose, the greatest amount of con- 
venience to the largest number, and the broadest basis of safety 
to the institution itself, will be appreciated from the following 
statement :—On the Ist or deposit accounts, the number of trans- 
actions inwards, or to the debit of the bank, has been 442; out- 
wards, or to the credit, 30; total, on deposit accounts, 472. On 
the 2nd or current accounts, inwards, 16,092 ; outwards, 40,811 ; 
total, on current accounts, 56,903. On the 3rd or cash accounts, 
inwards, 1,651; outwards, 6,241; total, on cash accounts, 7,892. 
On the 4th, or discount accounts (bills of exchange), 2,745. On 
the 5th, promissory notes, 50; making in all 68,062 transactions. 
These distributed over the 156 days om which the bank has 
been open, give 436 transactions daily, but the last day’s number 
was 786—nearly double the average, showing a very remarkable 
increase, and progress in the public favour; while the whole sums 
received and paid by the bank at head-office amount to, received, 
212 
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2,518,389/. 16s. 6d.; paid, 2,491,786/. 11s. 3d.; or both ways to 
5,010,1767. 78. 9d. 

Though these probably might be but inconsiderable sums in 
the estimation of the older banks, yet they are undoubtedly large 
to have passed through but one office, and that tco in the first 
six months of its existence. But their mere amount does not 
indicate the utility of the establishment so decisively as does the 
fact, that divided by the number of operations, 68,062, the 
average amount of each transaction is shown to have been only 
£73 12s. 2d. 


Banking and Commercial Law. 


COMMERCIAL LAW REFORM.—PLEADING. 


Or the many just grounds of complaint against our existing 
system of common law, there are none which have been felt 
to be more detrimental to the proper administration of jus- 
tice, than the “Rules of Pleading” by which the common law 
courts are governed. The existence of these rules involves con- 
tinually a practical denial of justice; for, although a plaintiff or a 


defendant may have an undoubted bond fide case, on the merits 
of which he is unquestionably entitled to a verdict, yet if the 
legal gentlemen, to whom he has been compelled to entrust the 
management of his cause, have in any way omitted to comply 
literally with the letter of the rules by which the practice of plead- 
ing is at present regulated,'the unfortunate suitor is deprived alto- 
gether of his rights on the merits of his case, and is defeated on 
some technical objection, that has no reference whatever to the 
matter in dispute. We are glad to find that this unsatisfactory 
state of the law is engaging the attention of the Government with 
a view to its reform; and, in anticipation of such a change, several 
valuable essays have been published, directing attention to what 
the writers consider the best method of improving the existing 
practice of pleading. Of these, the more important is one by 
Mr. Thomas Jones, of the Middle Temple, entitled, Suggestions 
Jor a Reform of Special Pleading ; and a very able analysis of 
its principal arguments has appeared in the Times, from which 
we may take a description, both of the contents of the work, and 
a clear statement of some of thé more glaring absurdities of the 
present condition of the law. 

All the changes in our legal procedure which have taken place 
of late years, have had in view to bring the merits of matters in 
litigation before the proper tribunal as cheaply, as soon, and as 
effectually as possible. Some of these changes, instituted in 
furtherance of this laudable object, have, it is true, failed in pro- 
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ducing the desired effect. But it is not the less a safe assertion, 
that the avowed tendency of recent changes in legal procedure 
has been to make litigation less costly and more speedy, and to 
save the litigant, who has the merits of the case in his favour, 
from being barred or deprived of his right on technical grounds. 
The establishment of County Courts, with their simple rules of 
practice and low scale of costs, furnishes one striking illustration 
of this tendency. The machinery of the Encumbered Estates 
Bill in Ireland, supplies another example of as rude an inroad 
made on the domain of Chancery jurisdiction as the County 
Courts Act has made on that of our common law procedure. 
The Bills just introduced by the Solicitor-General, for the im- 
provement of Irish Chancery procedure, all tend, happily, in the 
same direction. 

The introduction of “ the new rules” of pleading in 1832, 
framed in pursuance of the powers conferred by the Law Amend- 
ment Act of the same year, and based on the recommendations 
of the Common Law Commissioners, was no doubt prompted by 
the desire to cheapen and quicken legal remedial processes. But 
it may now be taken as admitted by lawyers, that “the new 
rules” have not succeeded in doing what their framers hoped and 
intended they should do. If they have not aggravated the evils 
they were meant to remedy (as many think they have), they 
have, at all events, not removed them, except occasionally, and, 
as it were, by accident. 

Before proceeding to point out the working of our pleading 
rules, and the reforms suggested, we may say a few words in 
explanation of what pleading is. 

* Pleading” in an action means that stating and denying of 
facts which takes place out of court, and which goes on till the 
conflicting parties are “ brought to an issue;” that is, until some- 
thing has been stated by one party and denied by the other, on 
which the decision of the question between them depends. 

These allegations and answers have technical names. In “the 
declaration” the plaintiff states the facts on which he relies as 
giving him a cause of action. In “the plea,” the defendant 
either denies this statement of the plaintiff, or admits it, and 
states new facts which defeat the plaintiff’s claim; or he does 
both, which is called “ pleading several pleas.” In case of a 
denial, called technically “a traverse,” the plaintiff “joins issue,” 
the effect of which is that the case. goes to trial, and the fact 
asserted on the one side and denied on the other, is decided by a 
jury. But if new facts be stated, the plaintiff, in a pleading 
called “the replication,” must either meet these by a denial 
(on which issue is joined), or, in his turn, admit these new facts, 
and avoid their effect by affirmative statements of his own. 
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It is obvious that these statements and denials, or new 
affirmative statements, may go on several steps further. But 
the end must be to bring the parties either to an assertion 
of facts on one side and a denial on the other, which is “ an 
issue in fact,” or to an agreement as to facts but a dispute as to 
their legal effect, which is “an issue in law.” The issue in fact is 
settled by a jury. The issue in law is determined by the judges. 
The legal question for the judges, in case of an issue in law, is 
raised by what is called “a demurrer.” 

It will be apparent to even the unlearned reader, on a careful 
perusal of this description, that this is a sound and logical method 
of raising the question on which the parties are really at issue. It 
has the additional merit, peculiar to the English system, of raising 
the questions of fact and of law distinctly from each other. 

How, then, with so logical and intelligible a system of plead- 
ing, does it happen that substantial justice is so often defeated in 
our courts, and that a claimant who has the most indisputable 
grounds for his demand, or a defendant who has a substantially 
good answer to the claim made upon him, is so often deprived—— 
the one of what he justly asks for, the other of the benefit of his 
just answer? In order to understand this, we must divide, with 
Mr. Jones in his able pamphlet, the rules of pleading into two 
distinct sets, the substantial and the formal. 


“The substantial rules of pleading are complied with when the plaiatiff has 
stated in his declaration facts from which the law will infer a good cause of 
action, when the defendant has in his plea either denied the statement of some 
fact essential to the declaration; or, admitting all the statements in the 
declaration to be true, has stated new facts from which the law will infer a 
good defence to the action: when a replication or subsequent pleading has 
cither denied the statement of some fact essential to the sufficiency of the 
pleading which it professes to answer, or has stated new facts affirmatively 
from which the law will infer a good answer to that pleading. 

“The observance of these substantial rules of pleading is enforced by 
general demurrers. 

** The formal rules of pleading are rules which relate exclusively to the mode 
of stating and denying facts in the declaration, plea, replication, and subse- 
quent pleadings. 

“The observance of these rules is enforced by special demurrers. 

“Thus, if the facts stated or denied in a pleading be stated or denied in a 
way which is not in compliance with these formal rules of pleading, such 
pleading is on that account open to.a special demurrer; that is, the party who 
is called upon to answer it, and who if the pleading were framed in accordance 
with these formal rules of pleading, would be bound to answer it, is entitled to 
decline making any answer to it. Ile is entitled to.stop the cause and to take 
the opinion of the Court in which the action is brought ; and, if he should be 
dissatisfied with that, of the Court of Exchequer Chamber ; and if he should 
be dissatisfied with that, of the House of Lords, upon the question whether 
the pleading is framed in accordance with these formal rules of pleading. 

“The special demurrer admits that the party whose pleading is specially 
demurred to, has a perfectly good cause of action, defence, or answer, as the 
case may be. 
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“There is no question of law or fact raised by the special demurrer; but 
the question raised by the special demurrer is, whether the facts stated or 
denied in the pleading specially demurred to, are stated or denied in that 
particular technical way required by the formal rules of pleading; and although 
the facts stated or denied are facts from which'the law plainly infers a good 
cause of action, good defence, or good answer, as the case may be, yet, not 
only is the action stopped until the Court in which the action is brought, or 
the Court of Exchequer Chamber, or the House of Lords, shall have determined 
whether or no the facts are stated or denied in the proper technical way, but 
if it should be held by such of those tribunals as may be last appealed to that 
they are not stated in the proper technical way, there is an end to the action 
altogether: the plaintiff, if he be the party whose pleading is thus technically 
defective, loses the benefit of the confessedly good cause of action; and the 
defendant, if it be his pleading which is technically defective, loses the benefit . 
of the confessedly good defence, because and on account of the facts not being 
stated in that particular technical way in which the formal rules of pleading 


require them to be stated.’ 

Here is the real root of the monstrous evil which besets our 
system, which makes the law a lottery, deprives plaintiffs of all 
security for the attainment of the fairest demands, robs defendants 
of all benefits from the fullest and most satisfactory answers, 
enables the dishonest to harass, baffle, and triumph over fair- 
dealing opponents, opens innumerable loopholes to ingenious 
chicane, swells legal expenses, delays legal relief; and, in one 
word, effects every result which a wholesome system of procedure 
should prevent, and stamps with reality the scoffing proverb, 
“the glorious uncertainty of the law.” 

The working of these formal rules of pleading is considered 
at length by Mr. Jones, who, as a special pleader of high standing, 
has had ample experience of the mischievous effects of the system 
he proposes to reform. He points out. how these formal rules 
are directed ostensibly to secure certainty, singleness, directness, 
and materiality in the pleadings, and shows how all these could 
be attained, to all reasonable intent, by help of the substantial 
rules of pleading and general demurrers. 

Thus, with regard to certainty, the substantial rule of plead- 
ing is, that the party must make his statements and denials in an 
intelligible way, so that no fair or reasonable doubt exists as_to 
what his meaning is. Any pleading which does not satisfy this 
definition is bad on general demurrer. What more is wanted? 
The formal rule on the subject insists on a certain form of words 
being employed, any departure from which is fatal to the plead- 
ing party on special demurrer, though his pleading be perfectly 
intelligible. 

Of the nice distinctions to which this rule has given rise, of 
“ certainty to a certain intent in every particular,” and “ certainty 
to a certain intent in general,” and “ certainty to a common 
intent,” any descripion would be alike impossible within our 
limits, and unintelligible to all but legal minds. 
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But will lay readers believe that in this nineteenth century, 
with tribunals so high in intellect and character as our superior 
courts justly boast to be, a plaintiff is still liable to be defeated 
in a just claim, if he have omitted to put a date to each allegation 
in his demand, or a quantity, quality, and value to any item of 
goods he may have occasion to particularize, although the date 
may be erroneous or impossible, and need not be proved, or the 
quantities, qualities, and values be absurd and unreal, as they 
usually are? 

Or will it be credited that a plaintiff suing on a bill of exchange 
is, according to a recent judgment, to be prevented from re- 
covering the amount, because he has described a party to the 
instrument as John M. Smith, though he might have recovered 
(according to a decision in another court) had the name been 
John I. Smith, seeing that “1” is a vowel and may stand by 
itself, while “‘M” is a consonant and cannot? 

No later than last term a plea, from which the word “ this” 
had been omitted in a formal part, was held bad on special 
demurrer, the Court of Exchequer remarking, “ If such a depar- 
ture from settled forms is allowed, we shall next be asked to say 
that some other variance is sufficiently certain.” 

We need not follow the writer of this pamphlet through the 
several heads under which he considers the operation of these 
formal rules. 

It will scarcely be contested by any practical lawyer, that 
these rules, instead of securing their avowed object of raising the 
real question at issue between the parties, operate either to 
exclude that question, or raise it in so obscure and doubtful a 
form that all the practised wits of bar and bench united, are often 
puzzled to say what és the precise issue raised by the pleadings. 

As little will it be disputed that the parties who oftenest avail 
themselves of special demurrers are defendants who have no 
substantial answer, or plaintiffs who have no honest demand; 
and that the use to which special demurrers are generally applied 
is to weary, frighten, or harass opponents into abandonment or 
compromise of their rights. The instruments of justice are, by 
the operation of these formal rules, wrested to defeat justice ; and 
the law courts, instead of being asylums of injured innocence, 
or resorts of outraged property, industry, and honour, become, 
under their influence, retreats for ingenious roguery or fortresses 
for audacious wrong. Buta small proportion of the cases that 
are brought before our tribunals ever get to a hearing on the 
merits without expense previously incurred on special demurrer 
for amendments, allowed by the Court as a favour, the non- 
acceptance of which is followed by a judgment against the party 
whose pleading is demurred to, though his claim or answer be 
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as legally good as ever came before a tribunal, It is remarkable 
that the Common Law Commissioners should not have gone 
further in their proposals for pleading reform. It is, perhaps, 
less to be wondered at that the judges to whom was entrusted 
the task of framing the new rules of Hilary Term, 1832, should 
have laid so reverent and sparing a hand on a system to the evils 
of which they were deadened by familiarity, while its subtleties 
had become endeared to their acute and legal minds. Barristers 
and judges see little of the working of the machinery over which 
they preside, They are apt to forget the importance of the 
interests that may be hanging on the verdict in a trial, or the 
judgment in a demurrer. It is as well, perhaps, for some reasons, 
that this is so. But it is hardly conceivable that the present 
evils of our pleading rules should have been allowed to continue, 
had judges thought more of the effect of these rules, not only on 
the interests, but on the moral character of the community. 

The severance of the notion of justice from that of law, to 
which the operation of these formal rules gives so much coun- 
tenance, is both demoralising and degrading. The reform of 
special pleading suggested in the pamphlet of Mr. Jones is simple, 
sweeping, and fundamental. He would abolish special demur- 
rers, and with them the formal rules of pleading, leaving all 
statements or denials of fact to be governed by the substantial 
rules of pleading, which, he shows, would amply secure all rea- 
sonable certainty, singleness, materiality, and directness of issue. 

It is not the first time that such a change has been proposed. 
An alteration tantamount to that here suggested has been carried 
out in the pleading of the United States; and in the Supreme 
Court of Calcutta similar changes have been made, or rather are 
about to be introduced, if the Privy Council approve of them. 

Hardly time enough has yet elapsed to allow of our referring 
to the working of the American system of pleading as conclusive 
in favour of the reform proposed by Mr. Jones; but he has the 
reason of the case in his favour, and he has handled his subject 
in so complete, practical, and masterly a manner, that his pam- 
phlet must produce a powerful effect among the legal profession. 
It is difficult to say what direction any substantial reform of our 
pleading system can take, so as to remove the grievous evils 
with which it is now chargeable, unless it be that so temperately 
and ably pointed out by the author of this pamphlet. But it 
must not be imagined that a reform such as that here suggested 
is all that is wanted to carry our common law procedure to the 
highest attainable point of perfection. Pleading is one of the 
parts of our legal system which needs reform. When that is 
improved there still remain for the law reformer our rules of 
practice and evidence and our forms of action, In all these 
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departments of the common law there is much to be done. Any 
reform in one of them, unaccompanied by adequate changes in 
the others, will be robbed of half its effect. The public should 
be made aware of the fact that the judges already possess the 
power of making what alteration they may conceive desirable in 
the pleading and practice of the common law courts. The initia- 
tion of improvements, perhaps, may properly be considered to 
devolve on others; but the consideration, maturing, and reducing 
to act of necessary reforms certainly is in the hands of the 
judges, and in their hands only. Sooner or later they will have 
to choose between the credit of using, in real earnest, those 
powers with which the Legislature has intrusted them for 
removing the defects and improving the working of the mighty 
machinery over which they preside, and the pain and ignominy 
of seeing changes which they disapprove insisted on and carried 
out by those to whom the task of legal amendment falls, or is 
entrusted only in default of the judges themselves. 








Legal Miscellany. 


DIVIDENDS ON BANKRUPT BANKERS’ ESTATES. 

Court of Bankruptcy, London, 6th June. (Before Mr. Commissioner Goulburn). 
—In Re James.—There was a dividend meeting in the case of D. James, 
formerly a banker, of Dartford, who had been made bankrupt fifteen years 
ago. 'T'wo proofs for £250 each, tendered by Messrs. Hughes and Kemp, to 
whom the bankrupt was liable as executor to their father-in-law, were resisted 
on the part of the assignees, and disallowed by the Commissioner, with the 
expression of his intention to consult some of his brother Commissioners on 
the points raised. The dividend, which will be a final one, is expected to be 
about 2d. in the pound, 2s. having already been paid. 

In rE StorEY.—The bankrupt was a banker at St. Alban’s, whose case 
will be fresh in the recollection of the public. This was a dividend meeting. 
The assets in hand are expected to realize about 1s. in the pound. 

In an old fiat, that of J. and S. B. Searle, bankers and maltsters, of Saffron 
Walden, whose failure occurred during the panic of 1825, their debts being 
between £30,000 and £40,000, there was a dividend meeting this day. A 
final dividend of about $d. in the pound will be declared. 








LIABILITY OF JOINT-STOCK BANK SHAREHOLDERS. 


The Bank of Australasia v. Harding.—Court of Common Pleas, 31st May. 
(Sittings in Banco before Lord Chief Justice Wilde, and Justices Maule, 
Cresswell and Talfourd.)—This case came before the Court upon demurrer. 
The defendant was a captain in the navy, residing in this country, who was a 
shareholder in the Bank of Australia, which bank was indebted to the Bank 
of Australasia in the sum of £154,000, and had given a promissory note for 
that sum. By a private act of the colonial legislature it was provided that 
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one member of the Bank of Australia might sue or be sued in the name of 
the whole Company and that if judgment were obtained against any member 
so sued, execution might issue against him or any other member of the Com- 
pany, for the amount adjudged to be recovered. The plaintiff accordingly 
commenced an action against the chairman of the Bank of Australia, and 
recovered judgment for the sum abovementioned; but not having recovered 
the amount from the chairman or any other member of the Company in 
Australia, the present action upon that judgment, and upon the promissory 
note, was brought against the defendant in this country. 

The Lord Chief Justice said—It seems to me that in this case the plaintiffs 
are entitled to judgment. It is clear to me that tlie defendant is liable in this 
action. Supposing the judgment had been obtained in an action against the 
defendant and all the other members, it is clear the judgment might have 
been recovered against him, and on the common counts he would of course 
have been liable. Then it is objected that the remedy on the judgment is a 
remedy that does not affect the person of any member, but is limited against 
the goods and chattels, lands and tenements of the members for the time 
being ; and it is argued that the act had for its object to limit the remedy of 
the creditors. I own, I do not see the force of this. I think, on the contrary, 
it was intended to extend their remedy. I consider, therefore, that the act 
leaves the rights and liabilities of the members unaffected, except that it gives 
facilities for enforcing certain remedies, and consequently that the declaration 
discloses a good cause of action. Then comes the fourth plea, which states 
that the party had no notice of the proceedings against him. Take that to be 
so; yet the count states that he was a partner in the concern on the terms that 
the creditors should sue one member in the place of all the rest. Those are 
the terms on which he deals with the public; and it appears to me that, 
under the act, the Chairman represents all the members of the Company 
for all purposes, and that the defendant was as effectually represented by 
the chairman in this matter as if he had given him a power of attorney 
to act for him. The plea therefore seeks to set up as -an excuse the not 
giving of that which the defendant had dispensed with; and it seems to me 
that the proceedings against the chairman were, in fact, the same as if they 
had been against the defendant himself. This being so, it is unnecessary to 
consider the effect of the replication. With respect to the tenth plea, which 
states that the cause of action had merged in the action against the chairman— 
as far as the doctrine of merger is understood, it is that when a higher remedy 
is given for a cause of action than that which originally existed, the original 
remedy is merged in the one substituted for it. I apprehend if a court of 
competent jurisdiction has given a judgment unappealed from, that is conclusive 
against the parties at the place where it is given ; but the cases of Houlditch 
v. the Marquis of Donegal, 8 Bligh; Nichol v. Smith, 4 Bingham, and other 
cases, show that a foreign judgment is not conclusive in this country. It is 
valid prima facie, but it is lable to be answered by any answer by which an 
ordinary cause of action might be met in this country. This being, as it would 
be, inconsistent to hold that this judgment operated as a merger or extinguish- 
ment of this cause of action, I think, therefore, the declaration is good, and 
that the fourth and tenth pleas are bad, and that the plaintiff is entitled to 
judgment. 

; — Maule, Cresswell, and Talfourd concurring also—Judgment for the 
plaintiff, 
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Savings’ Banks. 


COMPARATIVE ANALYSIS OF THE ANNUAL PARLIAMENTARY 
RETURNS OF SAVINGS’ BANKS AND FRIENDLY SOCIETIES, 
SESSIONS 1849 anp 1850. 


Gross amounts of interest paid and credited to the Trustees by 
the Commissioners, and received by the latter, on the Stocks and 
Exchequer Bills held by them on account of the former, from 
6th August, 1817, to 20th November, 1848, and 20th Novein- 
ber, 1849, and between the two latter periods. 


INTEREST PAID AND CREDITED BY THE COMMISSIONERS. 
SAVINGS’ BANKS. Great Britain. Ireland. Gt. Britain & Ireland. 
To 20th Nov., 1849..........£18,877,378 0 9 1,639,935 1 1 20,517,313 110 
- 1848.......... 18,012,152 0 3 1,599,506 7 7 19,611,648 7 10 
From 20th Noy., 1848, to 20th 
WeGeg DOD. cn nccctsccccece 865,236 0 6 40,428 13 6 905,654 14 0 


FRIENDLY SOCIETIES. 
To 20th Nov., 1849 ....ccceee 898,188 6 6 26,020 16 3 924,209 2 8 
P eecéreres 820,264 7 2 23,147 15 2 843,4)2 2 4 
From 20th Nov., 1845, to 20th 
Eg WE adscncocerenect 77,923 19 3 2,873 1 1 80,797 0 4 
INTEREST RECEIVED BY THE COMMISSIONERS. 
SAVINGS’ BANKS. 
SS Oe 
pe DEE Ktucnadbovdbevinskennescqemadsneeeankeuiwe . 17,847,346 19 1 


From 20th Noy., 1848, to 20th Noy., 1849 ...s.eeeee 868,797 19 6 














FRIENDLY SOCIETIES. 
eg TE eo veecedisnndendinecsesesbsbindececcs ecccece 727,181 13 8 
os TEE shisvdsecetsacccasessecuseoeendérereawonts 667,120 13 8 
From 20th Nov., 1848, to 20th Nov., 1849 .......04. C0,061 0 0 





DIFFERENCE or Loss 1ncurrRED BY THE PusBLic, 
In the year ended 20th November, 1849. 


GREAT BRITAIN AND IRELAND. 
Savings’ Banks and 

: : Savings’ Banks. Friendly Societies. Friendly Societies. 
Interest paid and credited by 

the Commissioners ........ 905,654 14 0 80,797 0 4 986,451 14 4 
Interest received by the Com- 

MISSIONCTS, .e.eeeeeeeeeees 868,797 19 6 60,061 0 0 928,858 19 6 
Difference in the year ended 

20th Nov., 1849 ...seeeees 36,856 14 6 20,736 0 4 57,592 14 10 
Difference in the year ended 








20th Nov., 1848 ....... eee 28,736 6 11 19,412 3 11 48,148 10 10 
Increase in the year ended 
20th Nov., 1849 .......006 8,120 7 7 1,323 16 5 9,444 4 0 








Thus showing that the difference between the amount of interest 
paid and credited by the Commissioners to the ‘Trustees, and that 
received by the former, being pro tanto a loss, indirectly incurred 
by the public, in the year ended 20th November, 1849, was 
57,592I. 14s. 10d., or an increase of loss beyond that incurred in 
the year ended 20th November, 1848, of 9,444/. 4s., of which 
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increase the sum of 8,120/. 7s. 7d. was on account of the Savings’ 
Banks, and the sum of 1,323/. 16s. 5d. was on account of the 
Friendly Societies. 

Aggregate amount of the difference (or loss incurred by the 
public), from 6th August, 1817 to 20th November, 1849 :— 


SAVINGS’ BANKS. * Gt. Britain & Ireland. 




















Interest paid and credited to 20th Nov., 1849 ........ceseeesece 20,517,313 1 10 
Interest received to ’  £»oeeeeommansenane 18,216,144 18 7 
THRONE scccsscccscceces Coccerccecce 2,301,168 3 3 
FRIENDLY SOCIETIES, 

Interest paid and credited to 20th Nov., 1849 ...... coccerece oe 924,209 2 8 
Interest received to —  —uebednantenee occe ” Ganaee i 
DN. 56cosecccsccessess anncesseess 197,027 9 0 

Difference—Savings’ Banks ........ ooo. £2,301,168 3 3 

a Friendly Societies ...... esse 197,027 9 0 

Aggregate amount of Difference .... 2,498,195 12 3 


Thus showing that the total difference between the amount of 
interest paid, and credited by the National Debt Commissioners 
to the Trustees of the Savings’ Banks and Friendly Societies, up 
to 20th November, 1849—from 6th August, 1817, in the case of 
the Savings’ Banks, and from 20th November, 1831, in the case 
of the Friendly Societies, and that received by the Commissioners 
on the investments made by them on account of the Trustees, 
was 2,498,195/. 128. 3d. 











Communications 
To the Editor of the Bankers’ Magazine. 


LETTERS OF CREDIT FALLING DUE ON SUNDAY PAYABLE ON 
SATURDAY. 


S1r,—Would you be good enough to give me your opinion on the following 
point, in the next number of your excellent periodical ?— 

To-day I sent to the branch of a bank, where I am at present domiciled, a 
clerk to present for payment a letter-of-credit drawn on that branch, and pay- 
able to-morrow (Sunday) ; but, to my astonishment, payment was refused, on 
the ground that it was not payable before Monday. Query: Should these 
documents, when drawn at “ par,” and falling due on a Sunday, not be paid, 
if presented onthe Saturday preceding? Are they not, like bills, payable on 
a Saturday when they fall due on a Sunday? If you answer in the affirmative, 
please state what is the best mode of enforcing payment in case of a refusal. 

As the Scotch banks exchange with each other only once a-week, and that 
on the Saturday, the benefit of a week’s exchange is lost upon such a trans- 
action as that to which I have referred. 

I am, Sir, 
Your most obedient servant, A BANKER, 

Saturday, 18th May, 1850. 


[The peculiar and unsatisfactory condition of the Stamp Law, as it affects 
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such documents as letters-of-credit, renders any legal proceedings on them 
difficult and uncertain. A letter-of-credit is simply an advice that a sum has 
been lodged for the credit of the payee with the bank which grants the credit, 
and the payee is entitled to have the amount paid him by the bank to which 
the letter-of-credit is addressed, at the time specified. If this happens to fall 
on a Sunday, the amount ought to be paid on Saturday. This is the law as it 
affects bills of exchange ;*but a letter-of-credit being merely a letter of advice, 
we do not think that payment could be enforced at law from the bank drawn 
upon (or rather advised) by the credit, if they refuse to comply with the 
ordinary rule which prevails as to payment of bills. If the money is not paid, 
however, according to the terms of the agreement made or implied at the time 
of obtaining the credit, an action might be brought against the bank which 
issued it, at the suit of the party obtaining it, for any damages sustained in 
consequence of the delay in payment; and such bank may probably have a 
remedy over against the bank which refused payment. There is no contract 
between the holder of the letter-of-credit and the banker to whom it is 
addressed, and consequently there is no remedy.—Ep. B.M.] 





AS TO CHEQUES SIGNED BY MARK BY THE DRAWER. 


Sir,—aA. B. has a current account at a bank; he cannot write. When he 
wants to draw, he comes to the bank and signs a cheque by cross, in the presence 
of two of the officers, who sign as witnesses. He receives the usual receipts, 
for payments to his credit. 

In the event of his death, could his representatives, holding the receipts, 
dispute the validity of the cheques ? 

Generally, is it, in your opinion, inexpedient for a banker to open a current 
eecount with a person unable to write ? 

1 am, Sir, very respectfully yours, 

25th April, 1850, A READER. 

[We do not see any ground upon which the representatives of A. B. could 
dispute the validity of the cheques. Any document may be signed by a mark, 
instead of writing the name in ordinary characters. The only question which 
could be raised would be, whether the cheque had been filled up according to 
the directions of the drawer, a fact which could be proved by those who filled 
it up, and by the officers in whose presence it was signed. 

We think, when a party cannot write his name, he ought to anthorize some 
other person to draw cheques for him.—Ep. B. M.] 





NON-DELIVERY OF BUSINESS LETTERS ON SUNDAY IN THE 
COUNTRY.—NOTICE OF DISHONOR, 


S1r,— Under the proposed new regulations of the Post-office, viz., the non- 
delivery of letters on Sunday, how will the endorser of a bill of exchange be 
situated who is thus deprived of the opportunity of forwarding the bill, or 
advice of the return thereof, by the nezt post ; the delay by the non-delivery 
exoneratmg the prior endorser, and preventing, probably, the recovery of the 
money, occasioned by such delay? Query, will it not require some formal 
legal enactment to meet the case ? 

A CONSTANT READER. 


[In London there is no delivery of letters on Sunday. Notice of dishonor 
is in course, if sent by the post after receipt of the bill dishonored ; an 
should the London practice at the Post-office be adopted for the country 
generally, the same rule which at present prevails in London will be the rule 
for the country. We do not know, however, how far the proposed stoppage of 
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the mails in transitu on Sundays will interfere with existing business regula- 
tions. If no mails are to be received or dispatched on Sunday it must occasion 
great delay and serious inconvenience. As a general rule, the law requires 


notice to be sent by the first available post after an interval of one day.—Ep. 
B. M.)} 


IRREGULAR INDORSEMENT OF BANK OF ENGLAND 
POST BILL. 


Sir,—If the payee of a bill of exchange should prefix the word “ pay ”’ 
to his endorsement, would such prefix at all affect the validity of the ae 
ment? 

A bank post bill, bearing, as a first mdorsement, the words, “ Pay Mr. 
Thomas Trueman’”’ (the payee), has been returned to me with the note, 
“ Payee’s indorsement wanting.” Now, presuming that those words are in 
the handwriting of the payee, why should it be alleged that the indorsement 
is wanting? The ink is very pale, and hence the writing may have been alto- 
gether overlooked, by both the Bank of England and our own London agents. 

Yours respectfully, 

May 16th, 1850. M.N. A. 

[The Bank of England require such literal exactness, that they will not pay 
any post bill which may be irregular in the slightest particular. In the pre- 
sent instance the word “ pay,” and also the word ‘ Mr.,” being prefixed to 


the signature of the indorser, renders a second indorsement by him necessary. 
—Ep. B. M.] 








LOSS OF NOTES IN TRANSMISSION BY POST. 

Sir,—Would you oblige me by inserting an answer to the following 
question in your useful Journal ? 

Our bank took, the other day, two Scotch £1 notes from a customer. The 
notes were transmitted to the Scotch bank the same day for payment. If 
these notes were lost in the post, on whom would the loss fall—on the bank, 
or our customer ? : 

An answer in your Journal to this will much oblige 

Your obedient servant, 

May 20th, 1850. C. 


[A banker who receives notes of a distant bank for collection, and remits 
them by post in the usual way, could not be held answerable for the loss of 
such notes in the Post-office. The banker does not undertake the risk of 
transmission unless he agrees to send a special messenger.—Ep. B. M.] 
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THE BANK OF BRITISH NORTH AMERICA. 


THE annual meeting of this corporation was held,"on the 4th June ultimo, at 
the offices, St. Helen’s-place, Bishopsgate-street ; William Chapman, Esgq., in 
the chair, when the Secretary read the following Report of the Directors :— 

“In presenting their report ou the business of this bank for the year 
ending 31st December, 1549, the Court of Directors have to remark, that the 
general state of trade in the colonies during the year did not warrant, in any 
inportant degree, a relaxation of the restrictive policy, upon which, as is stated 
in the last two annual reports, they have felt it to be their duty to act. 

“‘The opportunities for profitably employing the capital of the bank have 
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consequently been limited, and a large portion of it had to be held in reserve 
both in New York and London, where it could only be temporarily invested 
with perfect security, at a comparatively low rate of interest. 

“The directors are gratified in being able to state that symptoms of in- 
creased commercial activity began to manifest themselves, especially at their 
branches in Canada, West, arising, as they believe, from returning agricultural 
prosperity ; and they entertain the expectation, that a general revival of safe 
and remunerative trade will before long be found to extend throughout the 
entire North American provinces. 

“The Court of Directors will anxiously watch every indication of improve- 
ment, and be ready to aid with the ample capital of the bank every branch 
of colonial commerce, which they can believe to be based upon sound prin- 
ciples of trade, and conducted with prudence. 

“The experience of the last few years have fully satisfied the directors 
that they have acted wisely, and have protected the important trust confided to 
their care, by placing a strict limit upon their banking operations, so long as 
it appeared to them evident, from the peculiar condition of our colonial trade, 
that few commercial transactions could be attended with profit. 

“They believe that it is by pursuing such a course a bank can best exercise 
a wholesome influence upon the trading community, and be itself prepared to 
act with greater benefit in times of returning prosperity. The effect of such 
a policy must for a time be a reduction of apparent profits, and for this the 
Court of Directors were fully prepared. 

“They are glad, however, that the result of the accounts now presented 
ena»les them to declare the same rate of dividend as last year, and to make a 
small addition to the reserve, after deducting from the profits of the year a 
sum sufficient, as they believe, to cover any losses incurred, and debts of a 
doubtful character due to the bank.” 


Balance Sheet, December 31st, i849. 


LIABILITIES. 
Capital ee iy a as ~ Se .. £1,000,000 
Circulation .. — oa _ ds - ae 211,181 
Deposits ‘te as = < = ns én 276,970 
Bills payable, and other liabilities .. Pe oe ‘a 395,316 
Reserve for Christmas dividend .. ie or es 25,000 
Undivided net profit .. eis ais BS Sa ra 58,359 


£1,966,827 

ASSRTS. 
Specie and cash at banker’s. . ss es - .. £193,017 
Bills receivable, and other securities is us -- 1,729,555 
Bank premises oe ve ne ~ ae me 44,254 


1 — tn bo 


io 9) 


£1,966,827 


Profit and Loss Account from January \st to December 31st, 1849. 
To dividends declared as follows :— 
Dr.—At Midsummer, 1849, payable, July, 1849, .. .. £25,000 0 0 
At Christmas, 1849, payable January, 1850 .. -- 25,000 0 0 
To balance, being undivided net profit to the 31st 


December, 1849 58,359 10 9 


£108,359 10 9 
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Cr.—By balance of undivided net profit to 30th December, 
1848 .. os ss = oe o -. £57,302 18 7 

By net profit for the year 1849, after deduction of all 
current charges, and providing for bad and doubtful 
debts ne we ae My a 51,056, 12 2 


£108,359 10 9 


The Report was received and adopted after some discussion, a complaint 
being made that the profits of the year were not greater. The Chairman 
stated that the amount of the indemnity fund to provide against bad debts 
was 43,1001. 

Captain Kelly asked what was the amount of capital unemployed? 

The Chairman said he could hardly say on the spur of the moment. With 
the exception of the balance at their bankers, he could hardly say that any of 
it was unemployed. A part of it was available within a few days’ notice. 
A large sum was invested at New York upon undeniable securities, available at 
a moment’s notice, and for which they received a higher rate of interest. 

A Proprietor—How much of the capital was in England? 

The Chairman—About 92,000/., that was to say, that 92,0007. was the 
surplus after paying acceptances. The actual amount of cash now in London 
was about 75.0001. bearing interest. 

A Proprietor—What was the average rate of interest received ? 

The Chairman said it was impossible to answer that question at once, but 
he would value it perhaps at 1} per cent. 

A Proprietor—How much money had they in deposit receipts in the colonies, 
for which they paid 3 per cent ? 

The Chairman said he supposed about 100,000/. currency in all their 
branches. 

_The retiring directors were re-elected, and thanks voted to the Chairman for 
his services. 





BANK OF IRELAND. 


Ar the usual half-yearly meeting of proprietors held on the 14th June ultimo, 
at Dublin, the Directors recommended a dividend of four per cent. on the 
half-year; but in order to provide for this dividend, the chairman stated that 
it would be necessary to take £10,000 from the “ rest.” The recommenda- 
tion of the Directors was agreed to, and the Report adopted. The “rest” 
amounts to £1,500,000. 





IONIAN BANK. 


Tue annual meeting of the proprietors of this company took place on the 
30th May last, at the company’s offices, Great Winchester-street, City. Mr. 
Oliver Farrer in the chair. 

The Report stated, that notwithstanding the occurrence, during the year 
1859, of events which might have exercised an unfavorable influence, the 
operations of the bank had been conducted with profit and safety, its credit 
had been and was now unshaken, and its condition sound and healthy. The 
business now transacted had attained a steady and ascertained position, and 
although with a capital necessarily limited, om profits were not to be 
expected, yet they anticipated permanent actual results. The recent occur- 
rences in Greece had not affected the several agencies at Patras and Athens, 
where a profitable business was still carried on. The directors had been 
enabled out of the profits of the year, after the deduction of all bad debts and 
payment of a 6 per cent. dividend, to appropriate a sum to the liquidation of 
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preliminary expenses, and to carry to the reserve a net surplus of upwards of 
£1,000. The balance-sheet showed an amount of £22,535, from which was 
to be deducted the amount of the half-yearly dividends, £8,992, leaving at 
the credit of profit and loss on the Ist of January, 1850, the sum of £13,542. 

The Report was unanimously adopted. The two retiring directors re-elected, 
and after a vote of thanks to the chairman and secretary, the meeting 
separated. 





UNION BANK OF SCOTLAND. 


THE twentieth annual meeting was held at the Commercial Hotel at Glasgow, 
on the 9th of May last. Mr. James A. Anderson, the Manager, read the 
Report; which congratulated the shareholders on the fact of an improvement 
in their banking transactions when compared with the last two years, giving 
clear indication of greater prosperity and safety in commercial affairs. The 
net profit of the year’s business enabled the directors to recommend the usual 
dividend of 8 per cent., payable at the beginning of June and December, 
leaving a surplus to he carried to the “ Rest.” 


GLASGOW COMMERCIAL EXCHANGE BANK. 


On Wednesday, 22nd May last a special general meeting of the partners of 
this bank was held in the Star Hotel, Glasgow, for the purpose of rem 
a person to wind up the affairs of the Company. A. Mackenzie Kirkland, 
Esq., in the chair. 

Mr. Kinnear, the manager, laid on the table various official books and 
documents. From the books it appeared— 
That the reserved surplus fund amounted to i — «» £12,278 
And that one-fourth of the advanced capital stock of the Company, 

exclusive of stock held by the Directors for the Company’s 

behoof, amounted to (one-fourth of £358,665) .. re a 89,666 


Making together the sum of .. ‘i ee ‘i -. £101,944 
which, if lost, dissolved the Company. —— 
The balance, on the other hand, showed that, of the apparent 

asscts of the Company, amounting in the whole to oe -» £952,206 
There was secured, chiefly upon railway property, a sum to the 

amount or value (at the prices of 27th April, 1850), of -. 198,493 
And there was recoverable of unsecured debts (according to the . 

best estimate which, as mercantile men, your Directors could 

form) a sum of ae be es ree ne oe «. 230,800 





Making together, of secured or recoverable assets .. a es 429,293 
But leaving unsecured, and (according to present prices and esti- 

mates) irrecoverable, asumof .. ws ee ve «+ £522,913 
Being greatly beyond the amount of loss required by the contract to dissolve 
the company. In this estimated loss is included the advanced capital stock 
of the company. 

The liabilities of the company fall next to be noticed :— 
These consist partly of advances from banks, but principally of 

money deposited, and amount in the whole to .. ae .. £563,963 
Deducting from these liabilities the secured and recoverable assets, 

asabove .. oe - ws ve oe ‘ +e 429,293 


There remains a deficiency, which will have to be made up by the 
partners, in so far as it may not be made up by an improvement 
in the value of railway securities, or on the estimate of unsecured 
debts ee ef ee ee ee ee ee ee £134,670 
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To meet the deficiency, there is the unpaid call of £5 per share made by 
the previous Directors, which, if paid upon all the shares in the hands of the 
public (being 71,713 in number, held by 200 shareholders), would amount to 
£358,565; but assuming that only half the shareholders are in a situation to 
pay that call, the sum which it will produce being £179,282, is more than 
adequate to provide for the deficiency. 

These figures furnish the shareholders with what the Directors believe to 
be as fair and correct a statement of the pecuniary position of the company at 
27th April, 1850, as it is possible to give. 

The Directors afterwards recommended that Mr. Robert Jameson, writer in 
Glasgow, be intrusted with the duty of winding up the company’s affairs, which 
was unanimously agreed to. 





CANADA BANKS. 


Tue official returns of the four undermentioned Canada Banks, for the six 
months from the lst September, 1849, to the 28th February, 1850, present the 
following results :— 





Notes in cifcula- 
tion. 
Deposits not 
bearing interest. 
Deposits bearing 
interest. 
Debt due to the 
public 
Average amount 
of specie. 





Ue 
te 
te 


Montreal Bank....| 429,711 | 221,222 | 94,773 745,706 | 159,982 
Commercial Bank. . | 186,050 91,568 | 81,809 309,427 52,753 
City Bank........| 83,683 27,829 6,722 118,234 23,883 
Quebec Bank ....| 48,894 40,653 | 19,625 109,173 23,171 














Total ......| 748,338 | 381,272 |152,929 | 1,282,540 | 259,789 











By this statement it is shown that the four banks have used a credit with 
the colony, running through the period specified, payment of which could have 
been demanded at any time, for no less an amount than £1,282,540, to meet 
which in the legal currency of the country, viz., gold or silver coin, they held 
only £259,739. The prices of shares are quoted as follows: — Montreal 
Bank, 3 per cent. premium ; Commercial Bank, 3 per cent. discount; City 
Bank, 30 per cent. discount ; Bank of British North America, 17 per cent. 

unt. 





BANK OF AUSTRALASIA. 


THE annual meeting of proprietors was held on the 17th June, ultimo, at 
the offices, Austin-friars, London; Mr. Brownrigg, M.P,. in the chair. The 
advertisement by which the meeting had been convened having been read, 
The annual Report of the Directors was submitted. The Directors said they 
had the pleasure to state that satisfactory progress had been made in the 
colony towards realising the debt due by the Bank of Australia, and to express 
their conviction that the whole amount of the judgment would in a moderate 
space of time be paid; they had, therefore, brought to account the amount of 
interest and costs recovered at Sydney—namel 65,1821. 5s. ld. Against the 
few English shareholders of the Bank of Australia who had declined to enter 
into terms of arrangement the Directors had steadily pursued their course ; 
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and, although they had been met by every device that legal ingenuity could 
suggest, they had, in the only case which had been heard, obtained the unani- 
mous judgment of the Court of Common Pleas, overruling all the objections 
that had “— raised, and leaving, as the only point for decision, the simple 
os of fact, whether the party sued were a shareholder or not. The 

irectors had since come to terms of compromise in the case referred to, and 
were still ready, as they had always been, to make arrangements with the other 
parties against whom proceedings were pending. In the tenth oe ay of 
their report last year the Directors stated the extent, according to the best 
estimate they were able to make, of the probable losses of the bank, in 
addition to the sum then available as the balance of the bad debt fund; and 
acting upon that view, the following would show the result:—At 16th Octo- 
ber, 1848, the estimated deficiency, after applying the bad debt fund of 
82,0187. 15s. 7d., was 49,0097. 10s 10d., against which had been placed the 
interest on the bank of Australia debt and costs, 65,1827. 5s. 1d., leaving a 
surplus according to that estimate of 16,1722. 14s. 3d.; to this were now to 
be added the net profits in the colonies, and in London, for the year ending 
15th October, 1849, after deducting —— of management 54,3301. 11s,, 
less irrecoverable debts written off in the year in the colonies, in excess of 
former estimates, £6,284 17s. 8d., and dividend of 12s. per share 1st October, 
1849, £13,500, together £34,545 3s. 3d., which added to the £16,172 4s. 3d., 
left a balance at 15th October, 1849, of £50,717 17s. 6d. The assets and 
liabilities of the bank at the same period stood as follows—Assets : Govern- 
ment stock, specie, and cash, £448,352 3s. 5d., bank premises, £24,299 1s. ; 
bills receivable and other securities, £1,299,822 18s. 5d. ; together £1,772,534 
2s. 10d. The liabilities were: Capital, £900,000; circulation, £106,465; bills 
payable and other liabilities, £245,493 4s. 2d.; deposits, £469,928 1s. 2d. ; 
profit and loss, £50,717 17s. 6d.; together £1,772,534 2s. 10d. The Directors, 
since their report in June last, had received advices and valuations from the 
colonies, which led them to anticipate a considerable addition to the losses 
then estimated by them upon old dependencies, not however to such an extent 
as to render it necessary to interrupt the payment of dividends, although the 
effect must be to continue a low rate longer than had been hoped and expected. 
The disappointment which was felt at the result of the estimates referred to, 
had determined the Directors to abstain for the future from laying any fresh 
valuations before the proprietors, but to write off the actual amount of loss 
ascertained as each dependency was wound up. They had also resolved to 
appropriate the surplus yearly profits, after paying dividends, to meet such 
contingencies; and as the current business of the bank was of a healthy, 
profitable, and improving character, the Directors entertained a confident hope 
that ere long they would be justified in increasing the dividend to 4 per cent. 
per annum, but they were of opinion that this rate should not be exceeded 
until the securities held by the bank were either realised or all questions as to 
their depreciation set at rest. The October dividend, however, would be 
continued at the present rate of 12s. per share, free of income tax. 

After some further discussion the report was adopted. 

Mr. Serjeant Gazelee then moved that the Directors be requested to publish 
a more detailed statement of accounts, and that the annual report of the 
Directors be forwarded to the proprietors seven days before the annual 
— The resolution, having been seconded, was put from the chair 
and lost. 





THE AGRA AND UNITED SERVICE BANK. 
Ar the thirty-third half-yearly meeting of the Bank, held at the Bank-house, 
Agra, on Friday, the 8th of February, 1850, the following Report of the 
Directors was read by the Secretary :— 
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“The Directors have much pleasure in placing before the proprietary the 
half-yearly accounts up to 3lst December last, exhibiting a divisible surplus of 
Rs. 3,16,762-7-2. The certificates of branch auditors and of the secretary 
elect are also submitted in original. In these accounts, the profit and loss of 
the London agency for the six months ended 30th November, 1849, is em- 
braced. The result is, that whereas upon the total actual payments, the com- 
mission to the former London correspondents of the bank would have been 
£1,722; there is now a deficiency of only £169 7s. 7d., showing a diminution 
of charge, under, or in other words, a difference in favour of the present plan, 
of £1,552 on the operations of the half-year. 

Since the last half-yearly general meeting, drafts of two acts, the one for 
the punishment of breaches of trust, and the other for giving privileges to 
registered companies, have proceeded from Government. ‘Ihe costae have 
seen with satisfaction and considered with attention these proposed laws. It 
would have been easy to have suggested therein various alterations which 
might have more adapted them to the views of the Directors, and to the par- 
ticular interest of the proprietary. But as, where these would be decided on, 
general advantage alone would be the guide, the Directors refrained from 
urging requests improbable of success, and from stating minor and peculiar 
objections to an important public measure, of which the main tendency was 
praiseworthy, and the result on the whole would be beneficial. Expressing, 
therefore, their — generally of both drafts, and their wishes that these 


might be proceeded with, and, with the least possible delay, passed into law, 


the Directors advised merely such modifications as would more fully carry out 
their spirit, and effect their obvious purpose. It will suffice at this time to 
acquaint the proprietary with two clauses,* which the Directors have suggested 


as desirable additions to the former draft; clauses which, if approved and 
adopted, will, it is hoped, without any troublesome or injurious interference 





* The following are the clauses referred to, which we insert here for the 
purpose of showing the proposed alterations in banking law in India :— 

“ Every member and officer of a trading corporation, or company, who singly 
or jointly with another or others shall knowingly and willingly, to the loss and 
detriment of his or their co-partners or employers, infringe or cause or allow 
to be infringed any condition or conditions of the deed of partnership of such 
corporation or company, by which he or they should have been guided, shall, 
pe complaint to that effect of the majority of any extraordinary general meeting 
of the proprietary in the preseribed manner assembled to inquire into and report 
upon the fact, circumstances and result of such infringement of the said deed, 
be amenable to trial under this Act, as having committed a breach of trust, and 
if he or they be convicted thereof, shall, at the discretion of the court, be liable 
to such fine and imprisonment, or to fine in addition to imprisonment, as 
under the Act, such court shall, according to the nature and degree of their 
offence, adjudge. . 

“ Where the deed of partnership of a trading corporation or company provides 
and enacts, that at any time when such corporation or me ge | shall happen 
to lose a specified portion of its paid-up capital, the business shall upon such 
event cease, and its affairs be wound up, and the Directors, managers, trustees, 
and officers shall, notwithstanding, wilfully and knowingly conceal from and 
fail to report such loss to the proprietary as soon as practicable after it may 
have happened, and shall neglect to take the further steps necessary to effect 
such closure and winding up of the business and affairs, then such Directors, 
managers, trustees, and officers so offending, shall be amenable to trial under 
this Act as having committed a breach of trust, and if convicted thereof, shall 
suffer punishment of such kind and degree as under the Act may be awarded 
and the court shall see fit to adjudge.” 
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by Government with the particular provisions of deeds of partnership, place 
managements more directly, and certainly, under the control of the law, and 
thus, in practice, effect, in a very material degree, the limited responsibility 
that proprietaries desire, while the legal principle of unlimited responsibility, 
held to be essential to the safety of the public, and the credit of Joint Stock 
Companies, is left untouched. 

At the half-yearly meeting in August, the propriety of the appointment of 
chosen shareholders as inspectors, or that proprietors of a certain number of 
shares should be Honorary Directors was suggested. The Directors have 
given their best attention to the subject, without being able to discover any 
feasible measure of the kind which would not be open to frequent and material 
objections, neutralizing, in their opinion, any benefit which might be expected 
from its operation. They content themselves, therefore, with stating that, 
should the proprietary select any of their number as periodical Inspectors or 
Honorary Directors, the management will be mest happy to co-operate with 
them for the purposes desired. At the same time, they beg to add that, under 
clause 4, section 6, of the proposed Act for registering public companies, the 
main objects of such an appointment appear to be provided for. 

The Directors beg leave to recommend a dividend of rupees 20 per share, 
and that the balance rupees, 51,502-7-2 of the half-yearly divisible surplus, be 
placed in reserve. 

The Directors most strongly recommend to this meeting the confirmation of 
resolution 7th of the last half-yearly general meeting relative to a gradual 
augmentation of the reserve fund, to a sum equal to ten per cent. on the 
capital of the bank, and its investment in Government securities. 

Another matter for consideration is, the expediency of extending the dura- 
tion of the deed of partnership for a further term of years from Ist July next, 
with regard to which the Directors have, on this occasion, merely to recommend 
that the preliminary sanction of the proprietary be given, generally, to the 
renewal of the partnership for ten years; that a second meeting of the pro- 
prietary be summoned for a convenient day, three months hence ; and that, 
during the interval, the Directors circulate to the proprietary their opinion as to 
the changes which may be advisable and necessary in the deed, which changes 
with the views of the shareholders regarding them, will be discussed at such 
second meeting: and then, or ata third meeting before the end of June, 
decided on and adopted. 

The following resolutions were then duly moved, seconded, and adopted :— 

“ That a dividend at the rate of 8 per cent. per annum, or Rs. 20 per share, 
be declared upon the paid-up capital, and that the balance of the net divisible 
surplus, Co.’s Rs. 51,502-7-2, be passed to credit of the reserve fund. 

“That the following resolution of the half-yearly general meeting of 13th 
August, 1849, be confirmed and adopted by the present meeting on behalf of 
the proprietary at large. ‘ 'That until the reserve fund be made up to 10 per 
cent. on the capital of the bank, and invested in public securities, the dividend 
be limited to a rate of 8 per cent. per annum, and that the balance of the half- 
yearly divisible surplus be carried to the reserve fund.’ 

“That the duration of the present deed of partnership, which will expire on 
Ist July, 1850, be extended for the further term of ten years from that date.” 

“Mr. J. Middleton, in proposing, as President of the Board of Directors, the 
next resolution observed, that it was merely a revival of one passed at the 
meeting of the 7th February, 1848. He then detailed the circumstances which 


led to that resolution, which were as follows. Captain MacGregor had then 
been permittéd by the proprietors of the bank to retire, in anticipation of the 
expiry of his engagement, and made his arrangements to do so. A time of 
commercial disaster arrived, however, and Captain MacGregor, at considerable 
sacrifice and self-denial worthy of all praise, consented, on the wish of the 





Notes of the Month, 451 


Directors to that effect, to continue at his post; and the purpose of the 
Directors in retaining him had been fully answered. He further remarked, 
that the feelings to Captain MacGregor were now so identical that no change 
was necessary in the resolution, exeept in the period of service. 

The resolution was then moved, seconded from the chair, and carried 
unanimously, viz. :— 

“That the proposed early retirement of Captain R. G. MacGregor from the 
office of Secretary to the Agra and United Service Bank, and his contemplated 
assumption of the duties of Agent of the Institution in London, to which he 
has been appointed, call for the expression of the sentiments of the general 
body of proprietors on his executive administration of the affairs of the bank 
during a period of ten years. They feel bound to declare their high opinion 
of the zeal, integrity, and unwearied assiduity which has progressively in that 
period raised the bank from its limited sphere of private and public advantage 
and utility to its present prosperity ; and persuaded that the same spirit which 
has ever animated him in the exercise of his official duties, will continue to be 
exerted with unabated interest, in the new position for which he has -been 
selected, for the benefit of the concern which owes so much to his exertions, 
they hereby tender him their sincere thanks for his previous valuable services, 
and express the fullest confidence in his effective management of the new 
charge into which he is about to enter.” 


Votes of thanks were also given to the principal officers of the bank, for 
their valuable services. 


Hotes of the Month. 


SHUTTING OF THE TRANSFER Books AT THE BANK oF ENGLAND.— 
The following are the days appointed for the shutting and opening of the 
Transfer Books at the Bank for the July dividends :— 

3 per Cent. Consols ............ shut 13th June...... open 17th July 

3 per Cent. Annuities, 1726...... ,, 14th er ie 

New 5 I, sieccreae sada » 14th 17th 

Anns. for terms of years Jan. 1860 13th ne ae 17th 

Ditto ditto 1880 13th piece 17th 
Tndia Stock ... » 14th 11th 
South Sea Stoek ........ -» yg 13th 17th 

Ditto New Annuities.......... 5, 13th 17th 
3 per Cent. Annuities, 1751...... 5, 13th pais 17th 


Repvuction ov THE RaTE oF INTEREST ON East IND1a Bonps.—The 
following notice has just been issued :—‘“‘ East India House, June 5, 1850.— 
The Court of Directors of the East India Company do hereby give notice that 
the present rate of interest, £3 10s. (three pounds ten shillings) per cent. per 
annum, on the Company’s bonds, will cease and determine on the 7th day of 
June, 1851. That from and after the 7th day of June, 1851, such bonds shall 
carry an interest only of £3 (three pounds) per cent. per annum. That holders 
of bonds will be allowed to bring them in to be marked for continuation at the 
said interest of £3 (three pounds) per cent. per annum, until the 7th day of 
December, 1850, that such bonds as shall not be marked for continuation as 
aforesaid on or before the 7th day of December, 1850, shall be liable to be 
paid off on the said 7th day of June, 1851, on which day all interest will 
cease.—JameEs C. MELVILLE, Secretary.” : 

[It will be remembered, that about this time last year the East India Com- 
pany gave notice of their intention to reduce the rate of interest on their bonds 
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from four and a-half per cent. to three per cent., which reduction came into 
force during the past month. The reduction intended by the above notice will 
not take effect until June, 1851.—Epb. B.M.] 


SHEFFIELD AND Retrorp BANKING Company.—A call, to defray the 
liabilities, has been made on the shareholders to the extent of £11 per share, 
any surplus balance to be repaid them. 


Tue Royaut Bank or AvusTRALIA.—We noticed, some time since, the 
suspension of payments by this bank, and during the past month its affairs 
have come before the Master in Chancery Richards, on the petition of James 
Latta, of Edinburgh, under an order of the Court of Chancery for winding-up 
the affairs of the bank. The bank was established in 1840, under a deed of 
settlement, and out of 20,000 shares, 4,500 were taken. In 1840 and the two 
following years, the Directors made calls to the extent of £10 per share, and 
borrowed £300,000 upon debentures, of which the Union Bank, the Edinburgh 
and Glasgow, and North British Insurance, and others claim to be holders. In 
1847 these debentures began to fall due, and the Directors, being unable to 
pay the same, made a further call of £5 per share, and in 1848 another of 
£2 10s. per share, which were scarcely responded to. In January, 1849, many 
debentures and interest coupons thereon, which then became due, were dis- 
honored, and the Company was unable to meet its engagements and to 
continue its business. In October, 1849, actions were commenced against the 
petitioner and other shareholders, for very large sums, in the Court of Session 
in Scotland; and on the 20th of December last the petitioner gave notice to 
the Company of such actions for debts, amounting to £107,569, and requiring 
the Company, within ten days, to pay, secure or compound for such debts, or 
procure the actions to be stayed, or the petitioner to be indemnified. These 
terms not being complied with, an order was issued for the winding up of the 
affairs. After a discussion of three hours, in which the merits of the various 
parties nominated were canvassed and considered, his Honour appointed Mr. 
W. C. Wryghte, of Sambrooke-court, Basinghall-street, as official manager, 
and Mr. Henry Harriss as solicitor to the estate, who will proceed with the 
investigation of the affairs. 

On the 18th June, ultimo, the first meeting of the shareholders interested 
in the settlement of this company’s affairs was held before the Master in 
Chancery Richards, to settle the list of the contributories. An application 
was made on behalf of Messrs. Prescott, Grote and Co., the bankers, to be 
allowed to prove a debt of between 2,000/. and 3,0002., money received by 
the Royal Bank of Australia to their order in the colonies, and not paid by 
the bank to them, though the manager acknowledged its liability. Mr. H. 
Harris, solicitor, on behalf of the official manager, Mr. Wryghte, stated that 
from the books of the company this appeared to be the case, and the Master 
intimated that he would give judgment at a future meeting. Class 1 of con- 
tributories, being a list of 83 shareholders, who signed the deed, paid the 
deposit, and still held shares, was then proceeded with and settled, with one 
or two exceptions. It appeared from what transpired, that the bank appointed 
Mr. Benjamin Boyd its chairman, to conduct its affairs in Sydney, and that, on 
his not duly accounting to the directors, he was superseded, in 1847, by Mr. 
Wm. S. Boyd, who in his turn was superseded in 1849, by Mr. Browning, a 
clerk of Mr. Benjamin Boyd and of Mr. Wm. Mark Boyd, deputy chairman of 
the company. A sum of 86,0002. was raised by calls, and 310,000/. by deposit 
notes, the major part of the money being entrusted to Mr. Benjamin Boyd, 
the company’s manager at Sydney, who is the accounting party for its dis- 
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posal ; the available property at which place is now estimated at only 60,0001., 
while the claims, amongst which is one of 40,0007. by the Union Bank of 
London, are estimated at 350,0002. 


A CoMPANY FOR THE PuRCHASE AND IMPROVEMENT OF IRISH 
Estates has just been formed, under the title of the “ Anglo-Hibernian Land 
Assurance Company,” with the object of purchasing Irish property under the 
Incumbered Estates Commission, and selling the land so obtained in suitable 
allotments for farms; allowing the purchasers to pay the amount of the 
purchase money and interest, during a series of years, so that the burthen of 
the payments may fall as lightly as possible on the purchasers. The chief 
obstacle which has hitherto prevented persons of moderate means obtaining 
land as owners in Ireland, has been the necessity of providing a large amount 
of purchase money for immediate payment. The new Company propose to 
remove this difficulty by the adoption of a scale of graduated payments, some- 
what on the same plan as that of the “ Building Societies” in this country, and 
like them, taking a lien over the property until the instalments of the purchase 
money are all paid up. 


Tue Course or ExcHanes at New York on London for bills at sixty days’ 
sight is 110 per cent., and the par of exchange between England and America 
being 109 23-40 per cent., it follows that the exchange is nominally 0.42 per 
cent. in favour of England; and after making allowance for difference of 
interest and charges of transport, the present rate well leave a small profit on 
the importation of gold from the United States. 


Newark Savincs’ BankK.—We have received a copy of the Resolutions 
of the Trustees and Managers of this Bank on the subject of the Audit of the 
Bank’s Accounts, by Mr. Warwick, the auditor, and we are glad to observe 
that the audit has proved highly satisfactory to all concerned. 


ProposED ALTERATION OF BANKING Hours 1n Lonpon.—We under- 
stand that an endeavour is being made to alter the time of commencing 
business at the Banks in London, from the present hour of nine oclock to ten 
o’clock. Mr. Masterman is said to take the lead in the movement, and it is 
thought probable that it will be successful. 


—_—— 


A New Banx is advertised for the metropolis under the title of the 
“London and Suburban Bank.” The following is the published announce- 
ment :— This bank is founded upon the Scotch principle, and will be incorpo- 
rated under the statute 7 and 8 Vic. c. 113 (Peel’s Bank Act), which was passed 
for ensuring the claims of depositors and limiting the liabilities of shareholders. 
The Directors having matured their plans, copies of the prospectus, and forms 
of application for shares may be obtained on and after Tuesday next.—2, Vere- 
street, June 20, 1850. 


Tue New Sramp BI has not yet come under discussion in Committee, 
and will therefore have to be hurried through at the end of the session, or 
postponed. The members of the London Stock Exchange have petitioned 
against the new scale of stamp duties for conveyances. 
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Monetary Entelligence. 





REVIEW OF THE MONEY MARKET FOR THE MONTH OF 
JUNE, 1850. 


Business in nearly every branch of the industry and commerce of the country 
has proceeded with great steadiness during the whole of this month; and it is 
satisfactory to observe that several of the minor causes of disturbance, which 
have lately exerted an influence, have been brought to a favourable conclusion 
during the last four weeks. The diplomatic misunderstanding between Lord 
Palmerston and the French Cabinet, on the affairs of Greece, has been adjusted 
within the last few days. The piratical expedition, under General Lopez, from 
the United States, against Cuba, has signally failed, and will apparently termi- 
nate in the infliction of a severe lesson upon the restless oang oF the American 
ae. On the other hand, some little uncertainty has been occasioned 

y the posture of our domestic politics. On the 17th instant, the House of 
Lords passed a resolution hostile to ministers, on the Greek question, by a 
majority of 37 votes ; and an event of so much temporary importance did not 
fail to produce a sensible effect. At the time we write, the House of Commons 
have not decided on the resolutions in favour of ministers submitted by Mr. 
Roebuck, on the 24th inst. We are gratified to learn from Germany that the 
proposals made by the Prussian government, for increasing the differential 
duties of the Zollverein against British manufactured goods, is likely to be 
defeated. A very vigorous opposition has sprung up in nearly all the provinces 
of the kingdom ; and the remonstrances forwarded to Berlin are of the most 
decided character. 

The course of the public funds has been steady; and the extreme variations 
have not been of importance. The amount of business has been respectable ; 
at the time we write Consols are 96 to 96}, buyers; Exchequer Bills, 70 
premium ; India Bonds, 85 premium. 

We are sorry to observe the stoppage on the 24th instant, of the private 
country bank of Messrs. Nash and Neale, of Reigate and Dorking. The 
Banking Almanac for 1850, returns this bank as established in 1808, and 
having a fized issue of £13,700. The London agents, Messrs. Barnard and 
Dimsdale, are said to be fully secured. The notes actually in circulation are 
reported at £10,766, and the total liabilities of all kinds, at £60,000. The 
estates of the two partners are said to be fully sufficient to pay the creditors in 
full. The failure of the bank was not occasioned by the sudden distrust of 
the public, but was the result of an investigation into its actual position, 
instituted by the senior partner, Mr. Nash, a gentlemen who has reached the 
age of 84 years. 

Money continues plentiful: and the rate of discount for first-class bills at 
about three months may be called at from 2 to 2} per cent. per annum; and 
there is some difficulty in finding a sufficiency of such paper. The allowance 
by the brokers “on call” is from 13 to 2 per cent. We believe that the 
market may be described as in a healthy condition. There is very little, if 
any, undue speculation in commodities. The dealings in coffee have nearly 
ceased so far as extensive speculations are concerned ; and it is to be appre- 
hended that the cases are few where the result has been satisfactory. 

The Railway Market during the month has been on the whole satisfactory. 


There has been no great advance of prices, but the tendency has been towards 
a better state of things. 





= 





= 
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The Great Northern line is to be opened in the course of a few weeks for a 
considerable distance directly out of London, and a great deal of anxiety is 
manifested to ascertain the influence of its competition upon the North Western 
and the Eastern Counties traffic. We may expect, therefore, to see these 
important stocks more or less influenced by this cause for some time to come, 
The following list will continue our usual record of prices :— 


lst June, 22nd June, 
1850. 1850. 
Newcastle and Berwick .. 144 saat 154 
York and North Midland co an " 17 
Eastern Counties sie oone 7% 
Lancashire and Yorkshire .. 39 uc 40 
London and North-Western .. 106 sate 110 
London and South-Western... 63 i ee 60 
Brighton ae oe -- 83 PRE 83 
Midiand g a <. ae imeem 38 
Great Western « & ree 59 





STATE OF TRADE. 


Reports continue favorable from the manufacturing districts—especially 
from ds, where a good business to order, and low stock, has been advised 
throughout the whole month. If the increased supplies of wool from Australia 
continue to cheapen the price of that raw material, we may look for a gratifying 
extension in our Yorkshire manufactures. Nothing but a fall of prices is 
required, to create among the poorer classes an extensive demand for cloth 
made from this material. Hitherto the consumption of woollen cloth, except 
at second, or third, or fourth hand, has been confined to the comparatively 
affluent. The accounts from Manchester are also favorable, and also from 
Macclesfield and the silk districts. The advices from America of the yield of 
the last cotton crop confirm the anticipations of a short supply compared with 
last year. To some extent this calamity will be compensated by the activity 
and extension of our dinen manufacture—a branch of our textile industry ve 

much in the same position as that of wool—namely, wanting nothing but a fall 


in the price of the raw material to create a demand of the most astonishing 
extent. 





THE CORN TRADE. 
The Gazette averages for England and Wales have been :— 


Cosnuenine 
Weeks Weekly Six Weeks’ Six Weeks 
ended, Qrs. sold. average. average. Duty. Last Year. 
1850. s ©& a 4d, s. d. s. d. 
May 25 .. 92210 .. 40 7 .. 388 4.. 10... 45 3 
June 1 .. 83,027 .. 40 2 .. 38 9 1 0 45 4 
a S . tia. 2 i. SF. PO... es 
- Wie, Sane... BON. Bs. £6... es 
B :~ following figures represent the importations of grain since the harvest 
of 1849 :— 
Wheat. Other Grain. Total. 
Qrs. Qrs. Qrs. 


Forty-one weeks ended 15th May, 
1850 


int ia +» 2,072,187 2,723,821 4,796,008 
Four weeks ended 12th June, 1850 .. 280,492 325,596 606,088 





2,352,679 3,049,417 5,402,096 
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And the following have been the average weekly arrivals :— 
Wheat. Other Grain. Total. 
Qrs. Qrs. Qrs. 


a“ ne a -. 60,000 66,000 116,000 
Four weeks ended 12th June, 1850... 70,000 81,000 151,000 


Forty-one weeks ended 15th May, 
1850 





Increase .. ee 20,000 15,000 35,000 


The price of wheat has maintained itself very well during the month, not- 
withstanding the arrival of rather larger quantities of grain and flour from the 
Continent. The greater part of these supplies have come from France, where 
the complaint of agricultural distress, in the form of low prices, in consequence 
of the ented harvest of 1849 still continues. 

The lowest weekly average was on the 4th of May last, when the return 

ve 36s. 1ld. per quarter for wheat. It will be seen that the return of the 

5th June (1850) gives 39s. 11d., exactly three shillings per quarter more ; and 
on the 25th of May the weekly average had risen as high as 40s. 7d. Taking 
the whole country, therefore, about one shilling of the ss advance has been 
lost. The weather during June has been highly favorable. In the early part 
of the month there was a good deal of moisture and the temperature was low ; 
but since the middle of So meat we have had downright forcing weather, 
which will certainly bring on the harvest in the southern counties with great 
rapidity. The accounts of the crops are almost uniformly good. From the 
north and centre of Europe it is probable, however, that the rye will be more 
or less deficient. We have not observed any further complaints from Ireland 
of the disease of the potato. 

We again insert some of the latest prices of wheat at foreign ports. At New 
York, on 5th June (1850), superfine flour fetched 4 dollars 75 cents to 5 dollars 
per barrel. At Antwerp, on the 19th June, Louvain wheat, 62 Ibs., sold for 
38s. 6d. At Stettin, on the 17th June, Pomeranian wheat, 62 lbs., was 37s. 
At Danizic, on the 15th June, high-mixed 62 Ibs. wheat was 42s. to 43s. per 
quarter. All the prices f. o. b. at place of shipment. 





Bank OF ENGLAND. 
The returns have been :— 
LIABILITIES. 
Date. Public Private Total 
1850. Circulation. Deposits. Deposits. Deposits. 

May 25.. 20.200 .. 7.29 .. 9.60 .. 16.88 

June 1.. 20.41 .. 7.57 .. 9.21. .. 16.78 
8.. 2035 .. 8.03 .. 945 .. 17.48 .. 
15.. 2064 .. 841 .. 9.64 .. 18.06 .. 


ASSETS. 
Bullion in Bullion in 
Date. Private ue 
1850. Securities. Securities. partment. Department. 
May 25.. 14. o- Mees . -. 5.04 
June 1.. 14. cr SE. aie a os |6=— ae 
8.. 1431 .. 9.72 .. oe ‘ re W 
15.. 14.31 .. 1051 .. 11.48 .. 546 .. 16.94 .. 41.76 


The position of the bank remains essentially without change. The near 
approach of the end of the quarter has drawn to the discount office a few more 
applications for advances, as shewn by the column of private securities. The 
bullion has very nearly reached seventeen millions; and the changes in the 
circulation are exceedingly insignificant. 
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Assurance Companies’ Reports. 


SCOTTISH WIDOWS’ FUND LIFE ASSURANCE SOCIETY. 


At the thirty-sixth annual general court of this society, held in Edinburgh 
on the 5th March, 1850, the Honourable Lord Cockburn in the chair, the 
— read various statements relative to the society’s affairs, from which it 
a) — 

. st. That yr the year 1849, the total number of policies actually passed 
and issued was , covering insurances to the extent of £422,065 its. 

2nd. That the capital of the society at 3lst December, 1849, was 
£2,167,506 9s. 1d., having imcreased during the year to the extent of 
£112,957 16s. 2d. 

3rd. That the annual revenue of the society at the same date was 
£300,537 19s. 6d., being a decrease since last year, arising from the reduc- 
tion in the rate of interest during the currency of the year. 

4th. That the number of deaths which had occurred during the year 1849 
was 111, the sums insured under the policies which have emerged in conse- 
quence of these deaths being £117,621 10s., or, with bonus additions, 
£148,824 12s. 3d. 

5th. That the above sum of £117,621 10s., and the number of deaths were 
in the ratio of 63 per cent. of what might have been expected, according to 
the tables of mortality upon which the society’s calculations are based. 

The Chairman said, that in the year 1815, when the society was instituted, 
it consisted of only 49 members ; and during the first six years of the society’s 
existence, 212 were the total number of members. Of the 49 members who 
were admitted in 1815—thirty-five years ago—eleven still remain upon the 
books, after deducting many who surrendered their policies. Of the 17 who 
joined in the year 1816, after deducting many surrenderers, there are still 
three upon the books; and of the 212 who joined the society during the first 
six years of its existence, nearly 60 surrendered their policies, but 49 still 
survive. The result now is, that, at the end of thirty-five years, the number 
of our members amounts to above 6,000. 





INDISPUTABLE LIFE POLICY COMPANY. 


THE report of the Directors presented at the second annual meeting of the 
Company on the 14th June ultimo, stated, that since the annual meeting in 
June, 1849, there have been received 452 proposals for the assurance of 
£185,254 19s. Of these proposals 404 have been accepted and completed, 
assuring £120,502 15s., and yielding in annual premiums the sum of 
£4,529 16s. 4d., making the total sum now under assurance by the Company 
£193,573 16s., and the annual revenue £7,439 12s. 2d. 

The Directors are also enabled to congratulate the members on the small 
number of deaths which have occurred, there having been only three since the 
establishment of the Company, the claims upon which amount altogether to 
£1,700, being considerably less than one-half of the calculated expectancy. 

From the balance sheet of the 3lst of December last, it —_ that after 
providing for the payment of the sums assured and outstanding debts, including 
the whole preliminary expenses attending the formation of the Company, there 
was at that period a balance of profit of £14,178 10s., exclusively the property 
of, and divisible amongst the members of the Company. 
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CAMBRIAN AND UNIVERSAL INSURANCE COMPANY. 

Ar the first quarterly meeting of the officers of the Company, held at No. 61, 
Moorgate-street, on the 23rd day of May, 1850. The Report presented stated, 
That the date and signature of the first policy issued by the Company is the 
12th February last. 
That the proposals received up to the 12th of May, amounted to .. £20,950 
That there had been actually received for premiums in respect thereof 413 

But that several of these being half-yearly, quarterly, or half-credit payments, 
additions would accrue thereon, to the extent of about £50 additional. 

And that since the 12th of May, further proposals for assuring £3,800 had 
received. . . 

at nearly all the preliminary expenses have been already disch ; 

That the amount all Dusinalen of furniture) is about .. , os er £600 
That the amount of office working expenses paid, since complete registra- 

tion in December last to the present time, is about .. én oo £30 

And that the total expenditure at the close of the year, will be found, 
in all Ps. considerably more moderate than that of any insurance 
establishment. 





THE TIMES LIFE ASSURANCE AND GUARANTEE COMPANY. 


Tuis is also a new Company, of which the objects are two-fold; first, to effect 
life assurances, annuities, and family endowments of all descriptions, adapted 
to meet the views and means of the provident of every class ; and, secondly, 
to afford guarantees for fidelity of trust, so unconnected with the foregoing 
objects as mainly to insure all the advantages of a mutual system, the payers 
of the guarantee premium participating in the profits of the guarantee fund. 
Eighty per cent of the profits are to be divided amongst the assured. This 
peer and the Early Closing Association are stelenll te mutual co-operation 
and support. 

Att 7 first annual general wate, 4 this Company, held at their offices, 
32, Ludgate-hill, last month, James Wyld. Esq., M.P. occupied the chair, and 
in the course of his address, gave the following information :—The policies 
completed and paid upon were 217; aggregate amount, £83,222; annual 
income, £1,080 lls. 7d. The proposals accepted, the premiums of which 
have not yet been paid, are 62; aggregate amount, £11,150; annual income, 
£201 10s. 8d. Proposals not completed, but under the consideration of the 
Direction, 45 ; aggregate amount, £9,425; annual income, £188 18s. 6d. 
The proposals declined are 67 ; gate amount, £29,720; annual income. 
£647 4s.7d. From the balance-sheet, which had been placed in the hands 
of the shareholders, they would find that the affairs of the Company were in a 
highly satisfactory condition. 


Appotntments and: Changes in Banks. 


City or GLascow Banx.—A new Branch has just been opened at Banff, 
under the management of Mr. James Crosbie. 

Ayton Branch (same Bank.)— Mr. C. D. Colville having resigned, Mr. John 
R. Dunlop has been appointed Agent in his place. 

A Sub-Branch of same Bank has been opened at Lochwimroch, under the 
management of Mr. John Reid, who is also Agent of the Johustone Branch. 

Western Bank or Scortanp.—A new Branch has been opened at 
Dunoon, of which Mr, John Millar has been appointed Agent. 
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Prices of Joint-Stock Bank Shares. 


BIRMINGHAM (Messrs. Lane and Perry), 25th June. 
Birmingham Banking Company, 27; Birmingham Town and District, 93; 
Birmingham and Midland, 67; Bilston District, 64; Coventry and Warwick- 
shire, 8 ; Coventry Union, 53; Dudley and West Bromwich, 15; Gloucester- 
shire Banking Company, 26; National Provincial Bank of England, 38 ; new 
shares (issued £22 10s.) 2 pm.; Stourbridge and Kidderminster, 8§ ; Shropshire 


Banking Company, 8§; Warwick and Leamington, 2}; Wolverhampton and 
Staffordshire, 153. 


MANcHESTER (Messrs. John Railton and Sons), 25th June, 1850. 

Manchester and Liverpool District Bank 3} to 34 pm.; Manchester and 
Salford Bank, 3 to 34 pm.; Union Bank of Manchester, 3} to 3 dis. 

Lreps (Messrs Greenland, Brothers), 25th June. 
a Banking Company, 18 to 18}; Yorkshire Banking Company, 3% 
to 44. 
Hutt (Messrs. Flint and Tootal), 25th June, 1850. 

Our local Bank Shares have been steady during the month, with more 
inclination to buy than to sell. We quote Yorkshire Banking Company, 4} ; 
Hull Banking Company, 103 to 10%. 

Dusuin (Messrs. J. J. Stephens and Son, 44, Dame-street), 25th June. 

Bank of Ireland Stock, 2044, 2043, 2053 ex. div.; Hibernian Bank, 254, 


25%, 253; Provincial Bank, no sales this month; Royal Bank, 114, 11%, 113; 
National Bank, no sales. 


GovERNMENT Funps, Dusiin. Three per cent. Consols, 954 $; Three 
per Cent. Consols, for account, 15th July, 953 $; Three-and-a-quarter per 
Cent. Stock, 974 3; Three-and-a-quarter per Cent. Stock, for account, 15th 
July, 973 3. 


; Epi1npurGu, (Mr. Thomas Miller), 25th May. 
Last Price. Wanted at 
Bank of Scotland £17910 0 £179 10 


For Sale. 


British Linen Company ez div.190 0 
Caledonian Bank 3 10 
City of Glasgow Bank.... 12 14 
Clydesdale Bank 13 14 
Commercial Bank 

Eastern Bank 

Edinburgh and Glasgow .. 

Exchange Bank 

Nation: 

North of Scotland 

Royal Bank 

Union Bank 


0 
189 0 0 £190 0 
9 0 3 10 
12 12 
13 13 


one ‘ 


CSoSoacaoaceoooSe 
SCOADM SO CSCSSCSo 


During this month there have not been great variations in the prices of 
Bank Shares; indeed, with the exception of some particular Stocks, the 
business done has not been so large as last month. th the old and new 
Stocks of the British Linen Company are now amalgamated; and as it is 
known that the dividend will be continued at 8 per cent. ya annum, the 
Stock has been in great demand, and has risen 10/. per 1007. within the 
month. Royal, Union, and Western Bank Stocks have also advanced. 
The demand for Insurance, Gas, and miscellaneous Shares continues good. 
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Bank of England Weekly Returns. 
Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows. 
ISSUE DEPARTMENT. 


1850. 1850. 1850. 1850. 
May 25th. | June Ist. June 8th. | June 15th. 








{ 





e £ £ £ £ 
Notes issued...........sse+0.] 29,927,240 | 30,003,335 30,086,420 | 30,198,705 








11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 
i 2,984,900 2,984,900 2,984,900 
Gold coin and bullion . 15,717,363 | 15,793,458 15,994,747 
Silver bullion ............+- 209,877 | 209,877 209,877 203,958 


29,927,240 | 30,003,335 | 30,086,420 | 30,198,705 














BANKING DEPARTMENT. 


1350. 1850. 1850. 1850. 
May 25th. | June Ist. June 8th. | June 15th. 


4 é é 4 
Sapte capital............| 14,553,000 | 14,553,000 | 14,553,000 | 14,553,000 
3,067,271 3,053,585 3,056,796 | 3,062,247 

Public deposits (including Ex- 

chequer, ~~ yt Banks, Com- 
of 1 Debt, 
and Dividend peewenied sees | 7,287,063 7,577,660 | 8,034,220 | 8,415,694 
Other deposits....... seeee| 9,608,436 9,215,738 9,450,246 | | 9,646,380 
Seven day and other bills . 1,156,875 1,198,788 | 1,189,956 1,177,855 











ovescwuwe 





35,672,645 | 35,598,771) | 36,284,218 | 36,855,176 











Government securities pu 

seh Annuity) . 14,316,185 | 14,316,185 | 14,316,185 | 14,315,770 
Chere > 9,697,076 | 9,760,048 | 10,267,023 | 11,057,149 
Notes ‘ 10,884,675 | 10,788,260 | 10,921,525 | 10,738,685 
774,709 734,278 779,485 743,572 


35,672,645 | 35,598,771 | 36,284,218 | 36,855,176 


aitto 


























Ditto 3 per Vent., 


The Crebanges. 


May 31st. June 7th. June 14th. June 2Ist. 








Amsterdam, 3 months 12 23 
Ditto at sight .... 
rdam, short .. 
Antwerp, 3 months. . 
Brussels Ty See 


’ 
Pane 3 months ° 
Marseilles, ditto . 
Frankfort, ad ae 
Vienna, ditto. . 
Trieste, di 
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Pursuant to the Act 7 & 8 Victoria, c. 32; 


Bankers’ Weekly Circulation Returns. 


PRIVATE BANKS. 


extracted from the Lonpon GAZETTES. 





NAME OF BANK. 


Authorised 
ssue. 


AVERAGE AMOUNT. 





| May 25. 


June 1, 


Jane 8. 


June 15. 





10 
11 
12 
13 
14 
15 
16 
17 
18 
19 
20 
21 
22 
23 
24 
25 
26 
27 
28 
29 
30 
31 
32 
33 
34 
35 
36 
37 
38 
39 
40 
4l 
42 
43 
44 
45 
46 
47 
48 
49 
50 
51 
52 


Andover Bank .....+..... 
Ashford Bank. . Cineoeeane 
Aylsham Bank ............0.-- 
Aylesbury Old Bank . eee 
Baldock and Biggleswade Bank 
Barnstaple Bank ............. 
Basingstoke and Odiham Bank. oes 
Bedford Bank. . is 
Bedford and Bedfordshire Bank .. 
Bewdley Bank .... owe 
Bicester and Oxfordshire Bank.. 
Birmingham Bank—Attwoods & Co. 
Birmingham and Warwickshire Bk. 
Blandford Bank . +s0 
Boston Bank—Garfit and Co. .... 
Boston Bank—Gee and Co. ...... 
Bridgewater Bank . on 
Bristol Bank 

Broseley and es Bank .. 
Buckingham Bank.. Cceseee 
Bury and Suffolk Bank. oe ccccceee 
Banbury Bank ........0+..05- 
Banbury Old Bank ............ 
Bath City Bank . 

Bedfordshire Leighton Buzzard Bk. 
Birmingham Bank—Taylor& Lloyds 
Bradford Old Bank ............ 
Brecon Old Bank ...........+4. 
Brighton Union Bank ...... 
Burlington and Driffield Bank . 

Bury St. Edmund’s Bank. . 
Bromsgrove Bank . 

Cambridge Bank—Mortlock & Son’s 
Cambridge and Cambridgeshire Bk. 
Canterbury Bank . 
Carmarthen Bank ....... 
Chertsey Bank .........-.... 
Colchester Bank. . 
Colchester and Essex ‘Bank . 
Cornish Bank..........0.00.. 
Coventry Bank . ce ccereecececoes 
City Bank, Exeter............ 
Craven Bank ........2...00. 
Cardiff Bank ............. 
Chepstow Old Bank . 

Derby Bank—Messrs. "Evans 
Derby Bank—Smith and Co. 
Derby ee 
Devizes and Wiltshire Bank...... 
Diss Bank . 

Doncaster Bank and Retford "Bank 
Darlington Bank ........eeaees 


ee ee eeee 


| 4 


17,751 
11,849 

5,854 
48,461 


.+ || 37,223 


17,182 
24,730 
34,218 

8,515 
18,597 
27,090 





23,695 
18,132 

9,723 
75,069 
15,161 
10,028 
48,277 
26,717 
29,657 
82,362 
43,457 
55,153 

4,572 
36,829 
38,816 
12,676 
68,271 
33,794 
12,745 

3,201 
16,799 
25,744 
49,916 
33,671 


3,436 
25,082 
| 48,704 


| 49,869 


| 12,045 
| 21,527 
| 77,154 
7,001 
9,387 
13,332 
41,304 


| 27,237 
| 20,677 


10,654 
77,400 || 
86,218 








| 23,597 


z£ 

13,950 
9,889 
53234 
25,625 
23,486 
13,682 
15,402 
30,319 
622 
12,159 
13,965 
21,980 
12,660 
72455 
67,847 
12,570 
7,167 
342190 
17,814 
19,978 
60,773 
27,250 
27,066 
2,630 
32,607 
31,986 
12,264 
635544 
20, 568 
11,465 
1,957 
10, 605 
18,159 
40,126 
25,010 
18,868 
2,983 
13,845 
30; 365 
335315 
73030 
175435 
76,921 
6,947 
7,580 
9,278 
36, 663 
24,524 
99535 
10,044 
59,006 
76,840 














£ 

14,048 
9,702 
5,264 
26,092 
23,563 
11,862 
15,252 
30,296 
609 
11,9590 
13,965 
22,193 
12,680 
79507 
64,720 
12,329 
6,432 
34,008 
17,700 
19,615 
60,739 
27,103 
26,898 
2,619 
33,521 
30,402 
12,347 
64, 104 
20,265 
10,925 
1,910 
10, 392 
17,324 
39,215 
24,441 
17,740 
3,058 
15,110 
29,552 
33,832 
6,839 
17,157 
749323 
6,555 
79727 
95153 
34,129 
24,192 
9,930 
10,155 
575739 
723955 





£ 

13,911 
10, 582 
5,488 
252420 
23,468 
11,430 
15,007 
39,432 
§90° 
11,962 
13,967 
235352 
12,503 
6,774 
62,95 
11,162 
6, 308 
34,229 
18,034 
18,763 
60,577 
27,101 
26,661 
2,608 
325945 
29,863 
12,345 
65,100 
21,248 
10, 682 
1,895 
10,215 
16,086 
395392 
24,984 
18,193 
2,880 
14,925 
29,278 
33,992 
6,574 
16,838 
725459 
6, 396 
72478 
9,210 
33,038 
23,259 
8,800 
10,647 
55,706 
73,080 








£ 

13,265 
9,820 
5,361 
25,650 
23,623 
11,591 
14,900 
29,799 
578 
12,003 
14,015 
22,332 
12,699 
75125 
60,411 
10,248 
5,984 
345413 
18, 336 
18,197 
61,414 
26,725 
26,175 
2,649 
31,512 
29,210 
13,117 
63,306 
20,695 
10,816 
1,984 
10,220 
15,582 
38,802 
253199 
17,279 
25490 
13,989 
29,569 
325425 
6,536 
16,710 
74, 368 
6,141 
6,635 
8,889 
32,325 
23,346 
8,833 
10,210 
54,972 
739577 





WEEKLY RETURNS OF BANKS OF ISSUE. 





AVERAGE AMOUNT. 
NAME OF BANK. 








5 | June 1. June 8, June 15. 


£ £ £ £ 
53 Devonport Bank ..............|| 10,664 ’ 10,628 | 10,135 | 9,719 
54 Dorchester Old Bank ..........|| 48,807 41,176 | 40,159 | 38,906 
East Cornwall Bank 112,280 ’ 92,926 | 91,262 | 94,281 
East Riding Bank ... 53,392 46,658 | 43,905 | 44,242 
Essex Bk. & Bishops S Stortford Bk.|| 69,637 | 392035 | 38,278 | 38,164 
Exeter Bank. . 37,894 24,844 | 24,613 | 25,008 
Fakenham Bank . 24,293 175757 | 17,584 | 18,106 
Faringdon Bank & Bk. of Wantage 8,977 5,069 | 5,495 | 5,605 
Farnham Bank. Becca 14,202 11,480 | 11,247 | 10,766 
Faversham Bank . cooocsce =OOR 49370 | 4,296) 4,149 
Godalming Bank .. sdenccee SOROh S&S 52200 | 4,850 oe 
Guildford Bank .... 14,524 531 | 10,449 | 10,548 | 10,115 
Grantham Bank—Hardy & Co. ..|| 30,372 25,844 | 24,473 | 22,789 
Hastings Old Bank . 38,038 | 23,556 | 22,688 | 22,595 
Hereford City and County Bank. . || 22,364 | 145274 | 14,128 | 13,646 
Hertford and Ware Bank ......|| 23,635 , 14,504 | 14,879 | 13,834 
Hull & Kingston-upon-Hull Bank(| 19,979 ’ 16,156 | 18,064 | 17,593 
Huntingdon Town & anager Bank/| 56,591 , 342955 | 359793 | 35,763 
Harwich Bank .. ee 5,778 ’ 4,120 4,220 4,524 
Hemel Hempstead Bank... . || 23,842 ’ 22,400 | 22,690 | 23,092 
Hertfordshire, Hitchin Bank . 38,764 2,764 | 33,110 | 32,460 
Hereford, Ross, & Archenfield Bk.|| 27,625 16,815 | 17,069 | 17,386 
75 Ipswich Bank . 21,901 , 17,976 | 18,079 | 17,500 
76 Ipswich & Needham Market Bank|| 80,699 || 55, 55,628 | 55,650 | 55,707 
77 Kentish Bank . 19,895 11,395 | 11,910 | 11,630 
78 Kington and Radnorshire Bank .. || 26,050 19,198 | 19,528 | 19,399 
79 Knighton Bank ... eeeee|| 9,090 8,806 | 8,087 | 7,293 
80 Knaresborough Old Bank . 21,825 20,645 | 20,725 | 20,856 
$1 Kendal Bank ................|| 44,663 41,197 | 39,423 | 37,731 
82 Kettering Bank .... 9,192 6,895 | 6,462 | 6,590 
83 Lane End Staffordshire ‘Bank . 5,624 54137 5229 5,219 
84 Leeds Bank . ---|| 53,357 51,627 | 53,798 | 54,550 
85 Leeds Union Bank . weeee|] 37,459 38,210 | 38,344 | 35,421 
86 Leicester Bank. . vo'se.c0'0|f 32,882 27,056 | 26,881 | 26,326 
87 Lewes Old Ra A esoraR 44,836 26,109 | 25,140 | 24,705 
88 Lichfield Bank. . ob vccces fh Maree 14,411 | 14,670 | 14,617 
89 Lincoln Bank . 100,342 85,785 | 81,423 | 80,463 
90 Llandovery Bank ‘& Llandilo Bank|| 32,945 19,322 | 20,850 | 20,797 
91 aie, ney 7 eee -\| 7,359 6,413 | 6,366 | 6,364 
92 Lymington Ban .|| 5,038 , 32505 | 32498 | 3,530 
93 Lynn egies end Lincolnshire Bank|| 42,817 || 32, 33,052 | 32,874 | 33,129 
94 Lynn Regis and Norfolk Bank ..|| 13,917 9,981 | 9,919 | 10,232 
95 Macclesfield Bank ............|| 15,760|| 15, 14,955 | 14,165 | 13,853 
96 Manningtree Bank . voas heen 4,863 | 4,737 | 5,130 
97 Marlborough Bank . - |} 19,073 10,379 | 10,133 9,673 
98 Marlboro& North Wiltsh. New Bk, 12,490 2,636 | 25442 | 2,342 
99 Merionethshire Bank . 10,906 ’ 6,867 | 7,203 | 6,678 
100 Miners’ Bank . 18,688 10,007 | 9,918 | 10,071 
101 Monmouthsh. Agricul. & Com. “al 29,335 235735 | 22,587 | 22,155 
102 Monmouth Old Bank . 16,385 ’ 12,330 | 12,653 | 13,035 
103 Monmouthshire Newport Old Ba Bank 8,600 3 8,054 | 7,892 | 8,600 
104 Newark Bank . 28,788 22,339 | 21,201 | 21,927 
105 Newark and Sleaford Bank.. 51,615 || 51, 48,095 | 45,985 | 44,511 
106 Newbury Bank.. ce eeeeee|| 36,787 21,197 | 20,715 | 21,260 
107 Newmarket Bank.. 23,098 19,164 | 18,958 | 17,710 
108 Norwich Crown Bank and Norfolk 
and Suffolk Bank .........+|| 49,671 |! 43,184 | 43,162 | 42,981 
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WEEKLY RETURNS OF BANKS OF ISSUE. 





AVERAGE AMOUNT. 
NAME OF BANK. 





June 1. | June 8. 
! 
| 


£ £ £ 

109 Norwich and Norfolk Bank. . 75,372 || 62, 63,762 | 65,364 
110 Nottingham & Nottinghamsh. Bk.|| 10,866 8,122 | 7,427 
111 Nuneaton Bank ......... 5,898 3163 | 3,069 
112 Naval Bank, Plymouth scicveesel ee 23,280 | 23,209 
113 New Sarum "Bank ones encececetl ST ’ 13,004 | 12,730 
114 Nottingham Bank ............|| 31,047 27,139 | 26,863 
115 Oswestry Bank............+.../} 18,471 14,321 | 14,125 
116 Oxford Bank .........2...2+-|] 14,877] 6 6,370 | 6,562 
117 Oxford Old Bank ............|] 34,391 ’ 30,381 | 33,870 
118 Old Bank Tonbridge ..........|| 13,183 73905 7,772 
119 Oxfordshire Witney Bank ......|| 11,852 ’ 8,211 | 8,586 
120 Pease’s Old Bank, Hull . .. || 48,807 38,987 | 37,520 
121 Penzance Bank.. 11,405 95751 9,860 
122 Peterborough Bank—Yorke & Co. 12,545 7,851 7,645 
123 Peterborough Bk.-—Simpson &Co.|| 12,832 175 16 

124 Pembrokeshire Bank 12,910 ’ 8,667 9,320 
125 Reading Bank—Simmonds & Co. || 37,519 26,186 | 25,658 
126 Reading Bank—Stephens & Bini 43,271 28,527 | 28,075 
127 Richmond Bank, York .... | 6,889 5,908 5,646 
128 Ringwood and Poole Bank . || 11,856 8,861 | 9,191 
129 Rochdale Bank. . || 5,590 5.405 | 5,178 
130 Rochester, Chatham, & & Strood Bk. 10,480 7.318 75571 
131 Royston Bank . ; 16,393 | ’ 10,703 | 10,505 
132 Rugby Bank.. ere ye. 12,125 | 11,343 
133 Rye Bank.. os Beye ’ 11,565 | 11,039 
134 Reigate and Dorking ‘Bank . 13,700 10,766 | 10,897 
135 Ross Old Bank, Herefordshire . --|| 4,420 4,074 | 4,263 
136 Saffron Walden "& North Essex Bk.) | 47,646 | 23,839 | 23,762 
137 Salop Bank ..... Wind ceetee case || 22,338 || 12, 12,776 | 12,065 
138 ree Pree § Old Bank 24,813 19,242 | 19,603 
139 Shrewsbury Old Bank.. 43,191 || 31, 29,226 | 29,172 
140 Sittingbourne and Milton Bank . 4,789 | 25314 | 25305 
141 Southampton Town & County Bk. 18,589 || 11, 12,051 | 11,820 
142 Southwell Bank ..... 14,744 13,241 | 12,662 
143 Southampton and Hampshire t Bank 6,770) 3,485 | 31283 
144 Pe bos ol eg 9,154 | , 1,158 | 1,201 
145 Stourbridge Bank. . errrcres fd 10,505 | 10,640 
146 Stafford Old Bank . «+ || 14,166 | 12,196 | 12,442 
147 Stamford and Rutland Bank . 31,858 | 26,677 | 25,589 
148 Stourbridge Old Bank. . || 17,560 17,703 | 17,004 
149 Shrewsbury and Welsh Pool Bank | 25,336 | 21,778 | 232455 
150 Taunton Bank ..... || 29,799 || 21, 21,203 | 20,602 
151 Tavistock Bank eeerrrrtTTtey Go| 8,392 | 8,828 
152 Thornbury Bank . - || 10,026 6,540 | 6,149 
153 Tiverton and Devonshire Bank . 13,470 i 8,055 8,207 
154 Thrapstone and Kettering Bank.. 11,559 10,377 | 10,235 
155 Tring Bank and Chesham Bank ..|| 13,531 135347 | 12,927 
156 Towcester Old Bank 10,801 9,073 8, 604 
157 Union Bank, Cornwall ........)| 17,003 10, 385 
158 Uxbridge Old Bank. . cccce} B0,136 18,775 
159 Wallingford Bank ..... 17,064 6,804 
160 Warwick and Warwick shire Bank 30,504 || 21, 20,628 
161 Wellington Bank, Somerset ....|| 6,528)/ 2 2,440 
162 West Riding Bank . seeee |] 46,158 > 43,988 
163 Whitby Old Bank || 14,258 " 12,288 
164 Winchester, Alresford & Alton Bk.) 25,892 666 19,496 
165 Winchester and Hampshire Bank || 6,737 4,400 






































WEEKLY RETURNS OF BANKS OF ISSUE, 





AVERAGE AMOUNT. 
NAME OF BANK. 





May 25. June 1. June 8. | June 15. 





| £ £ £ £ 
166 Weymouth Old Bank . ‘ . 15,045 | 14,512 | 14,450 | 14,471 
167 Wirkesworth and Derbyshire Bank F 333606 | 33,926 | 33,456 | 32,681 
168 Wisbech and Lincolnshire Bank. . EB 49,720 | 39,791 | 40,243 | 38,573 
169 Wiveliscombe Bank. . “a | 6,095 | 5,838 | 5,458 | 5,427 
170 Wolverhampton Bank—Goodricke | 

& Co. .... a 13,549 | 12,913 | 12,489 | 12,340 
171 Worcester Bank . ene oe 8,023 | 7,939 | 75346] 7,320 
172 Worcester Old Bank .......... || 645195 | 63,347 | 62,322 | 62,825 
173 Worcestershire Bank . emacs 12,391 | 12,341 | 12,006 | 12,622 
174 Walsall Old Bank ..... . x 1,353 | 15350] 1,346] 1,345 
175 Warminster and Wiltshire Bank... , 14,495 | 14,147 | 13,409 | 13,067 
176 Wolverhampton Bank—R. & Ww. 

MN. soos Antigua se eh anns'os 11,241 | 11,238 | 11,576 | 12,145 
177 Yarmouth and Suffolk Bank . 352407 | 34,914 | 33,960 | 33,147 
178 Yarmouth, Norfolk, & Suffolk Bk. 8,465 | 8,199 | 8,254 | 8,403 


179 York Bank . : . Pree 43,044 | 41,937 | 40,186 








JOINT STOCK 


1 Bank of Westmoreland.......... |} 12,225 11,739 | 11,405 | 11,069 
2 Barnsley Banking Company ......|} 9,563 8,358 | 8,315 | 7,950 
3 Bradford Banking Company...... || 49,292 48,600 | 48,541 | 50,546 
4 Bilston District Banking Company |} 9,418 8,488 | 8,112 | 9,290 
5 Bank of Whitehaven. . 32,681 29,185 | 28,780 | 28, 209 
6 Bradford Commercial Banking Co. 20,084 18,418 | 19,870 | 20,885 
7 Burton, Uttoxeter, and Staffordshire 
Union Bank 60,701)|| 52,342 | 49,626 | 48,642 | 47,858 

8 Chesterfield & N. Derbysh. Bk. Co.|| 10,421|| 8,932 | 8,612 | 8,635 | 9,025 
9 Cumberland Union Banking Co. .. |} 35,395 || 31,711 | 30+709 | 30,124 | 29,729 
10 Cheltenham & Glo’stershire Bk. Co.|| 12,786|| 9,224 | 9,203 | 9,149] 9,159 
11 Coventry & Warwickshire Bk. Co.|| 28,734 || 23,242 | 23,366 | 23,710 | 22,746 
12 Coventry Union Banking Company|| 16,251|| 11,686 | 11,646 | 11,557 | 11,621 
13 County of Gloucester Banking Co. |/144,352|| 92,980 | 92,618 | 91,663 | 89,890 
14 Carlisle & Cumberland Banking Co.|| 25,610}| 26,640 | 26,391 | 25,020 | 24,313 
15 Carlisle City and District Bank.. .. || 19,972]| 20,319 | 19,875 | 19,579 | 18,636 
16 Dudley & West Bromwich Bkg. Co.|| 37,696); 38,157 | 38,257 | 37,016 | 34,387 
17 Derby and Derbyshire Banking Co.|| 20,093 || 18,980 | 19,374 | 19,853 | 18,749 
18 Darlington Dist. Joint Stock Bk. Co.|| 26,134 || 18,700 | 17,834 | 17,915 | 17,772 
19 East of England Bank . 25,025 || 22,238 | 23,148 | 23,508 | 23,389 
20 Gloucestershire Banking Company 155,920 ||129,711 |127,423 [124,539 |123,210 
21 Halifax Joint Stock Bank. . 18,534 || 16,624 | 16,550 | 17,577 | 18,765 
22 Huddersfield Banking Company . 37,354 || 37,166 | 355745 | 34,620 | 37,128 
23 Hull Banking Company ..... 29,333 || 25,839 | 25.522 | 24.445 | 24,185 
24 Halifax Commercial Banking Co...|| 13,733|| 13,064 | 12,151 | 12,850 | 12,910 
25 Halifax & Huddersfield Cai Bank|| 44,137 43,709 | 392940 | 41,640 | 45,935 
26 Helston Banking Company . 1,503 |} 1,395 | 15595 | 15399] 1,334 
27 Herefordshire Banking Company. . 25,047 || 16,373 | 15,325 | 14,597 | 15,726 
28 Knaresborough and Claro Bkg. Co.|| 28,059 || 25,835 | 24,665 | 24,017 | 24,378 
29 Kingsbridge Joint Stock Bank....|| 3,952|| 3,125 | 2,677] 2,723 | 2,515 
30 Lancaster Banking Company ....|| 64,321]] 54,118 | 57,208 | 56,923 | 55,957 
31 Leeds Banking Company .. - || 23,076 || 23,092 | 23,754 | 23,195 | 21,731 
32 Leicestershire Banking Company .. 86,060 | 72,377 | 69,227 | 67,085 | 65,465 
33 Lincoln and Lindsay Banking Co. 51, 620, 48,400 | 45,505 45,995 
34 ae Bk.|| 13,875 | 10,058 | 10,142 9,719 
35 Ludlow and Tenbury Bank ...,..|| 10,213|| 10,051 | 9,445 9,105 
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May 25. June 1. June 8. June 15. 








| £ £ z£ £ £ 
| 35,813 || 31,472 | 31,004 | 29,029 | 28,207 
29,477 || 26,007 | 26,773 | 25,626 | 25,825 


36 Moore& Robinson’s Notts. Bank 
37 Nottingham and Notts. Banking Co. 
38 Newcastle, Shields, and Sunderland] 
Union Joint Stock Bank . ‘| 84,130 15456 | 1,390] 1,370] 1,330 
39 National Provincial Bk. of England|| '442,371|3732515 |361,564 (352,981 |348,453 
40 North Wilts Banking Company .. || 63,939 | | 45,190 | 43,257 | 42,069 | 40,749 
41 Northamptonshire Union Bank ..|| 84,356 || 63,368 | 63,870 | 63,066 | 61,354 
42 Northamptonshire Banking Co. ..|| 26,401|| 17,230 | 17,118 | 17,794 | 17,843 
43 North and South Wales Bank ....|| 63,951 || 23,805 | 22,962 | 22,894 | 23,006 
44 Pare’s Leicestershire Banking Co...|| 59,300 || 45,170 | 46,433 | 44,710 | 42,367 
45 Saddleworth Banking Company ..|| 8,122|| 2,610 | 2,325 | 25331 | 2,175 
46 Sheffield Banking Company .. | 35,843 || 32,447 | 32,662 | 32,480 | 33,303 
47 Stamford, Spalding & Boston Bk. Co. | 55,721], 47,897 | 47,356 | 46,930 | 47,372 
48 Stuckey’s Banking Company .. ..|356,976| 278,042 |273,141 |266,532 |262,005 
49 Shropshire Banking Company ....|| 47,951 || 42,485 | 43,394 | 422341 | 42,118 
50 Stourbridge and Kidderminster Bk.|| 56,830|| 50,764 | 52,479 | 53,265 | 52,416 
51 Sheffield and Hallamshire Bank .. | 23,524|| 24,404 | 21,360 | 21,171 | 21,619 
52 Sheffield & Rotherham Jt. Stock Bk.|| 52,496 || 51,455 | 51,126 | 51,966 | 51,346 
53 Swaledale and Wensleydale Bank.. || 54,372)! 51,165 | 48,700 | 47,689 | 48,377 
54 Storey’s and Thomas’s Bank. . 9,714|| 10,442 | 10,036 | 9,240] 8,963 
55 Wolverhampton & Staffordsh. Bank 35,378 || 35,542 | 34,900 | 35,249 | 34,088 
56 Wakefield and Barnsley Union Bank) 14,604 || 13,415 | 13,022 | 12,950 | 12,455 
57 Whitehaven Joint Stock Bank . 31,916|| 23,40t | 21,870 | 21,298 | 21,770 
58 Warwick and Leamington Bkg. Co. } 37,124|| 27,141 | 26,341 | 26,764 | 25,967 
59 West of England and South Wales | | 
District Bank. . | 83, 535 | 69,530 | 70,603 | 71,916 | 69,788 
60 Wilts and Dorset Banking Company. 76,162 || 68,419 | 67,368 | 64,413 | 64,572 
61 West Riding Union Banking Co. . | 34, 75 325331 | 32,049 | 33,040 | 35,362 


| 
| 
| 
| 
“| 








62 Whitchurch and Ellesmere Bkg. Co. 7,475|| 3,409 | 3,270| 2,882 | 2,855 

63 Worcester City & County Bkg. Co.) 6,848 || 4,192 | 4,169 | 4,439 | 4,130 

64 York Union Banking Company ..| 71,240)| 69,560 | 69,486 | 65,634 | 69,414 

65 York City and County Banking Co.| 94,695 || 86,228 | 84,335 | 80,471 | 80,227 

66 Yorkshire Banking Company .... |22,552 123,421 116,965 |£18,610 |123,917 
\| 











NotEe.—The Summary and comparison of the above, and of the Scotch and 
Irish Returns to the 15th June, will be given in our next number. The 
Irish and Scotch Returns are not published at the time the present number of 
the Magazine is sent to press; but we give the English Returns, as above, in 
order to prevent the delay which would be occasioned by their not being 
published until the Irish and Scotch Returns are issued. 


A Summary of the entire Circulation Returns of the United Kingdom for 
the month ending the 18th May last will be found on the next page. 


We gave the Returns of the English Banks to the 18th May in our last 
number, in which there were the following omissions in the Gazette for the 
week ending the 18th May :— 

FARNHAM BANK...........2++++ £12,479 
BanK oF WESTMORELAND .. ... £11,830 





CIRCULATION RETURNS. 


Summarp of the Returns, 
TO 18TH MAY, 1850. 


[Notz.—The nee of the English Banks for the four weeks ending the 18th May, were given in full 
in our last number. The following are the Weekly Totals :]— 


| Fixed Issues. Apr. 27. May 4. May 11. May 18. 
£ £ £ £ e 


179 Private Banks ......| 4,802,583 | 3,769,529 | 3,752,783 | 3,730,422 | 3,664,617 
66 Joint Stock Banks ..| 3,409,987 | 2,913,434 | 2,920,668 | 2,898,504 | 2,854,023 


—_—_— 


245 | 8,212,570 | 6,682,963 | 6,673,451 | 6,628,926 | 6,518,640 
Average Weekly Circulation of these Banks for the month the May 18th :— 
Private Banks. . ‘ coceses -- £3,729,338 
Joint Stock Banks .. sk naw aw eee e ee anincen eeloe ene bes 2,896,657 














Average Weekly Circulation of Private and Joint Stock commune 625,995 








trish anv Scotch Cirrulation Returns. 


Average Circulation, and Coin held by the Scotcu and In1sH Banks during the 
Sour weeks, ending Saturday, the 18th day of May, 1850. 


SCOTCH BANKS. 


Average Cireulation os - Weeks, —_—_. 
ending as a 


Lottentend Gold & Silver 
NAME OF BANK. f.. — 
#5 and uring Four 
wguenis. Under £5. Total. Weeks ending 
as above. 


£ £ £ £ £ 
Bank of Scotland . 300,485 116,962 | 219,591 | 336,553 117,748 
Royal Bank of Scotland . 183,000 62,015 | 120,891 182,906 48, 382 
British Linen Company. 438,024 || 151,167 | 269,262 | 420,430 | 124,200 
Commercial Bk. of Scotland|| 374,880 || 135,124 | 264,263 | 399,388 90,614 
National Bank of Scotland || 297,024 86,511 | 188,623 | 275,135 | 442274 
Union Bank of Scotland and 
Banking Com. in Aberdeen|| 415,690 || 154,971 | 258,622 | 413,593 96,954 
Edinburgh & Glasgow Bk. || 136,657 48,156 82,280 | 130,436 34,832 
Aberdeen Town and Co, Bk.|| 70,133 25,623 50,944 76,568 16,959 
North of Scotland Bk. Co. |} 154,319 545426 81,563 | 135,989 18,259 
Dundee Banking Company 33,451 11,086 21,295 32,381 3,866 
Eastern Bank of Scotland.. || 33,636 10,774 18,011 28,785 5,966 
Western Bank of Scotland |} 337,938 || 111,525 | 297,016 | 408,541 | 151,228 
Ciydesdale Banking Co. .. || 104,028 23,865 78,157 | 102,022 21,969 
City of Glasgow Bank .. || 72,921 55,108 | 70,114 | 125,223 | 72,561 
Caledonian Banking Co. .. 53,434 12,945 34,152 47,097 13,870 
Perth Banking Company .. 38,656 145145 25,467 39,612 11,158 
Central Bank of Scotland. . 42,933 11,642 28,410 40,052 6,702 








_ © + ff » & B ., oid. 8 Dd pie eee steed 
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Torats (Scotch Banks) .. ||3,087,209 ||1,086,045 |2, 108,663 353194,711 | 879,542 


IRISH BANKS, 
Bank of Ireland ........ )|3,738,428 ||1, 732,200 | 931,250 |2,663,450 | 691,672 
Provincial Bank. . 927,667 || 263,258 | 362,566 | 625,824 | 283,798 
Belfast Bank . esees |] 281,611 33,480 | 168,348 | 201,828 | 102,620 
Northern Bank .......... 243,440 21,920 | 150,965 | 172,885 62, 362 
Ulster Bank . eeeeee |] 311,079 20,478 | 177,366 | 197,845 52,362 
National Bank . eseceess || 761,757 || 222,628 567,008 | 232,807 
Carrick-on-Suir Nat. Bank 24,084 2,836 8,439 3,819 
Clonmel National Bank .. 66,428 135330 18,226 31,556 10,798 























Toraus (Irish Banks) .... ||6,354,494 ||2, 310,130 /2,158,704 14,468,835 '1,440,238 





CIRCULATION 


RETURNS. 


SUMMARY OF IRISH AND SCOTCH RETURNS TO MAY 18, 1850. 


The Returns of Circulation of the Irish 
and Scotch Banks for the four weeks end- 
ing 18th May last, when added together, 
give the following as the average weekly 
circulation of these banks during the past 
month, viz. :— 


Average Circulation of the Irish Banks £4,468,835 


The fixed issues of the Irish and Scotch 
Banks at the present time, are given in the 
Banking Almanac, as follows:— 


8 Banks in Ireland, allowed to issue... €6,354,494 
18 Banks in Scotland, allowed to issue 3,087,209 


26 Banks in all, allowed to issue + £9,441,703 
The following appears, therefore, to be the 


Average Circulation of the Scotch Banks 3,194,711 
—————_ | comparative state of the circulation :— 


Irish Banks are below their fixed issue 1,885,659 
Scotch Banks are below their fixedissue 107,502 


Total below the fixed issue 1,778,157 


The amounts of Gold and Silver held at the 
head offices of the several banks, during the 
past month, have been as follows :— 


Gold and Silver held by the Irish Banks #1,440,238 
Gold and Silver held by the Scotch Banks 879,542 


Total of Gold and Silver Coin .... 2,319,780 


Beinga decrease of £11,791 on the part of 
the Irish Banks, and a decrease of £35,903 
on the part of the Scotch Banks, on the 
several amounts held by them during the 
preceding month. 


Total Average Circulation of these Banks 
for the past month 7,663,546 
On comparing these amounts with the 
Returns for the month ending 20th Apr. last, 
they show— 


Decrease in the Circulation of Irish Banks £19,950 
I in the Circulation of Scotch Banks 180,185 





Total increase last month ..... eccce 


And as compared with the month ending 
18th May, 1849, they show— 


Increase in the Circulationof Irish Banks 180,947 
Increase in the Circulation of Scotch Banks 65,522 


Total increase on the year........ 246,469 











CIRCULATION OF THE UNITED KINGDOM TO MAY 18, 1850. 


The following is the state of the Note Circulation of the United Kingdom, for the 
month ending the 18th May, 1850. 


Circulation of Notes for the Month ending May 18th, as compared with the previous month : 


Apr. 20. May 18. Decrease. 
19,802,351 | 19,943,208 
3 3,729,338 
2,896,657 


26,569,203 
3,194,711 
4,468,835 


Increase. 
140,857 _- 
29,452 _ 
41,535 _ 


Bank of ag becece Ceccccccccccoces 


vate 

Joint Stock Banks 

Total in England........... + evcccccce ° 
tland. 


’ ’ 
2,855,122 


26,357,359 
3,014,526 
4,488,785 


United Kingdom.............4. 33,860,670 | 34,232,749 872,079 _ 


The comparison of the month ending May 19th, 1849, with the month ending 
May 18th, 1850, shows an increase in the Bank of England circulation of £955,117, 
an increase in Private Banks of £11,861, and an increase in Joint Stock Banks of 
£76,135 ; being a total increase in England of £1,043,113 : while in Scotland there is an 
increase of £65,522; and in Ireland an increase of £180,947. Thus showing that the 
month ending May 18th, as compared with the same period last year, presents an increase 
of £1,043,113 in England, and an increase of £1,289,582 in the United Kingdom. 

The return of Bullion in the Bank of England, for the month ending May 18th, 
gives an aggregate amount in both departments of £16,604,071. On a comparison of 
this with the Return for the month ending April 20th, there appears to be a decrease 
rd £246,762; and an increase of £2,273,433, as compared with the same period 

it year. 

The stock of specie held by the Banks in Scotland and Ireland during the month 
ending May 18th, was £2,319,780, being a decrease of £47,694 as compared with 
the return of the previous month, and a decrease of £320,455, as compared with the 
corresponding period last year. 





211,844 - 
180,185 _ 
ad £19,950 
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